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The riflesmith of the flint-lock period 
struck his name or initials deep into 
the barrel with a steel die. It was his 
mark of pride; of his craftsmanship 
that was father to the marksmanship 


of the Colonial rifleman. 


The custom of marking the product 
with the name of the maker is still an 
honored practice at the Crane mills 
where for 146 years we have been 
making paper from cotton and linen 
fibres only. By a process known as 
watermarking, the name of Crane be- 
comes an integral part of the paper. It 
is our mark of pride; your mark of 
assurance in the purchase of paper for 
personal, social, and business uses. The 
next time you buy paper, 
look for the mark of 
Crane. You will dis- 
cover it by holding 
the sheet of paper 
against the light. 


Grames 





CRANES 
FINE PAPERS 


MADE IN DALTON, MASSACHUSETTS 
SINCE 1801 
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Located on the map above are ‘‘Automatic’’ Sprinklers many dis- 
trict offices serving the United States and Canada. Each office is 
manned by a staff of thoroughly qualified fire protection engineers, 
men who are familiar with all types of fire hazards and the various 

sip ve systems best suited for protection. Ask them to explain how you can 

THE O Bae “a Fr cep ng en on ae ants — the ~~ A a 

* anger of fire. There’s no obligation of course. ‘‘Automatic’’ Sprinkler 
io pean Corporation of America, Youngstown 1, Ohio. 


—a famous member of the “Auto: 
matic Sprinkler Family. Designed 
particularly for use in manufactur- 
ing, mercantiles, warehouses, 
schools, churches, offices, hospi- sh | 
tals, piers and other establish- 
ments where positive fire protecs 
tion is essential. 

“Trademark Registered U.S. Pateat Office 
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“Automatic” Sprinkler de- aoe 
vices and systems are listed SPRINKLER CORPORATION OF AMERICA 
by Underwriters’ Laboratories, TO eu GS 1O0W 0 We 
Inc., and approved by Factory FI IN PRINCIPAL an: F NORTH end 


Mutual Laboratories. 
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THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


STATEMENT OF CONDITION, JUNE 30, 1947 


RESOURCES 





Cash and Due from Banks . ... . . ©. « $1,113,745,115.62 
U. S. Government Obligations. . . . . . . 2,168,562,691.23 


State and Municipal Securities. . . ... . 90,286,043.16 
Other Securities . . oie « eae 167,465,578.51 
Loans, Discounts and adil? iieniainianaiea - »  1,203,007,457.14 
Accrued Interest Receivable . . .... . 10,326,383.08 
Mortgages . .. . Ye eK ve 4 11,238,282.40 
Customers’ Acceptance Liability : Oe a 7,128,284.71 
Stock of Federal Reserve Bank. . . ... . 7,950,000.00 
Banking Mowses «2. 6 6 4 He ee 31,848,639.55 
Gtr Assets 23 ct te 6} we ee lw 2,718,654.85 





$4,814,277,130.25 
LIABILITIES 





Capital Funds: 
Capital Stock. . . . . ~. $111,000,000.00 
Surplus... . . « « ~=©154,000,000.00 
Undivided Profits . . . . §2,316,584.36 
ve $+ 317,316,584.36 


Dividend Payable August 1,1947 .... . 2,960,000.00 
Reserve for Contingencies . . «. « « © « * 16,448,721.84 
Reserve for Taxes, Interest, etc. . . . . . -« 12,291,312.47 
Deposits. . . ees Ct ee ae ee ee 4,445,081,221.35 
Acceptances Outstanding . « $ 10,936,699.47 

Less Amount in Portfolio. . 3,192,082.49 7,744,616.98 
Liability as Endorser on Acceptances  ———™ 

en De ee ee We a aS 1,361,007.39 
ee ae oe ae se ee ee ee 11,073,665. 86 





$4, 814,277,130. 25 


United States Government and other securities carried at $312,669,070.00 are pledged to 
secure public and trust deposits and for other purposes as required or permitted by law. 


Member Federal Deposit Insurance Corporation 
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The Cardineer can be 
quickly rolled to any 
location in your office, 
as needed. 5500 records 
in just 314 square feet 
of floor space! 


One simple solution 


SHORTAGE OF SKILLED OFFICE WORKERS 







for two of your biggest problems [/# 





HIGHER OFFICE OVERHEAD 


When your office overhead pyramids to a new high and it ‘\ - 
seems impossible to get skilled office workers for work that must be done,— 


SS 


.——_——— 
\V. = 
put your records on Cardineer, and watch things roll! | FS | 


The Diebold Cardineer Rotary File will bring you an entirely new conception | | | 
of record control with speed, accuracy, and economy. You'll get more work done with 
less employee fatigue. You'll save time and money by stepping up the productive capacity 


of young trainees while you reduce the drudgery of record filing and finding. 


The efficiency of the Diebold Cardineer can be easily proved by motion studies on records 
similar to yours. Send today for “New Light on Your Oldest Office Problem” which tells 


about the dramatic “light-line” photographic studies. Check the coupon 


Diebold, Incorporated 
1415 Fifth Street, Canton 2, Ohio 


Send me ‘New Lighton Your Oldest Office Problem”’ 
and other specific data on the use of Diebold 
Cardineers for 


for Diebold Cardineer applications that interest you most. 
(0 Purchasing Records [ Inventories 
(0 Personnel and Pay- [ Cost Records 


1) | D Id 
| N C 0 R P 0 R A 1 E D 
roll Records ©) Plant and Equipment 


| 

| 

| 

| 

| 

| 
MICROFILM + ROTARY, VERTICAL AND VISIBLE FILING | © Production Records ~ Records 

EQUIPMENT + SAFES, CHESTS AND VAULT DOORS | 

* BANK VAULT EQUIPMENT » BURGLAR ALARMS + 

HOLLOW METAL DOORS AND TRIM | 

| 

| 

| 















Name 


Firm Name 


Address 
a 
City and State 


One operator can handle as many 
as eight Cardineers—a total of 
45 000 records—finding, posting 
and filing without leaving her 
chair. Any other office worker 
can refer to Cardineer records 
from the opposite side, without 
disturbing the operator. 
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UNION 
PACIFIC 






OF INDUSTRY 


Washington” 


TREMENDOUS WATER POWER 
LOW ELECTRIC RATES 
LEADER IN LUMBER 


BASIC METALS AND ORES 
LARGE AGRICULTURAL YIELD 


SOURCE OF SEA FOOD 
GATEWAY TO THE ORIENT 


EXCELLENT TRANSPORTATION 
FAST GROWING POPULATION 
SCENIC WONDERLAND sapenacenionopn toca 


vertisements based on 












industrial opportuni- 
ties in the states 


served by the Union 
Pacific Railroad. 


Ww POWER is one of Washington’s diate supply to concerns engaged in processing 


most important industrial advantages. and packing. 


Two of the world’s greatest dams, Grand Cou- ; 3 ‘ 
Washington’s population has shown a great 


growth; providing a large local consumer mar- 


ket and source of industrial workers. 


lee and Bonneville, make it possible to offer 
industry unusually low electric power rates. 

Lumber, coal, iron, nickel, chrome, aluminum 2 ‘ 
The state also is a gateway to the Orient for 


—and other basic metals—are available “‘on the : 
export business. 


ground floor’’ for industrial purposes. 
From a viewpoint of good living, the Evergreen 
State offers a year ‘round scenic playground... 
excellent educational and cultural advantages. 


The state’s tremendous yield of fruits and veg- 


etables, together with seafood, offers an imme- 


Excellent rail transportation, for shippers and 
travelers, is provided by Union Pacific. 





sk Address Industrial Department, Union 
Pacific Railroad, Omaha 2, Nebraska, for 


information regarding industrial sites. 


UNION PACIFIC RAILROAD 


THE STRATEGIC MIDDLE ROUTE 
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“FORGING AHEAD IN BUSINESS” 


Free to kvery Ambitious Man 
who is Interested in His Business Future 





“Forging Ahead in Business” is as timely as 
the latest news flash—yet it deals wholly with 
fundamentals. 


Every man who is on the outlook for a fuller under- 
standing of the principles of business will want to read 
it; it will stimulate his thinking, and help point the was 
10 earlier success. 

The Institute has put its thirty-nine years of experi- 
ence in the executive-training field into “Forging Ahead 
in Business.” The result is an authoritative handbook, 
a practical guide to steady progress, for those who 
recognize the need of a training program. 

Men of that type will appreciate its treatment of such 
vital subjects as ““The Law of Success,” “Specialization,” 
“The Four Divisions of Business.” " fertainties in 
Business,” “Principles.” 

The booklet was written for mature men only; men 
who seek—not a magic formula—but a sound, realistic 
approach to the problems they face in trying to improve 
their positions and increase their incomes. A program 
which has enabled thousands to accomplish those 
objectives is outlined in the sections describing the 
Institute’s Modern Business Course and Service. 

There is no charge for “Forging Ahead in Business” 
for the simple reason that it is worth only what you 
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make it worth. Some men glance through it. and toss it 
aside: others have found a fortune in its pages. In terms 
of your future happiness and prosperity, it may be the 
most important book you have ever read. 


If you are willing to devote one short evening to the 

study of a plan that has meant rapid progress to thou- 
: pA iy 

sands of executives, send for “Forging 


Ahead in Business” today. Fill out and 
return the coupon below; your compli- 
mentary copy will be mailed to you 


promptly . 


ALEXANDER HAMILTON INSTITUTE 
Dept. 570, 71 West 23rd Street New York LO, N.Y. 


In Canada: 54 Wellington Street, West, Toronto 1, Ont. 


ALEXANDER HAMILTON INSTITUTE 
Dept. 570, 71 West 23rd Street, New York 10. N.Y. 
In Canada: 54 Wellington Street, West, Voronto 1, Ont 


Please mail me, without cost, a copy of the 64-page book — 


“FORGING AHEAD IN BUSINESS” 


Name ee er ee Pee ee 


Firm Name 


Business Address 


Position 


Hlome Address 
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FULL EMPLOYMENT The second of two ar- 
ticles by W. Duane Evans and his associates in 
the U. S. Bureau of Labor Statistics will ap- 
pear in the September Dun’s Review. The first 
article, in the July number, gave an introductory 
view of a full employment economy. Here the 
discussion turns to the significant question of 
the adequacy of our productive capacity for full 
employment. 


PRICES — The effect of three wars on United 
States prices 1s the theme of a new series of 
charts showing wholesale price indexes of key 
commodities from 1749 to the present. Other 
charts illustrate the trend of important business 
indicators during the Civil War and both World 
Wars. Prepared by Dun & Brapstrtet, INc., 
these charts are available free upon request to 
Dun’s Review. 


LABOR EFFICIENCY Mr. Ralph Kelly, Presi- 
acnt of Baldwin Locomotive Works, will present 
his views on to-day’s outstanding management 
problem, the development of effective methods 
to improve labor productivity. In a frank dis- 
cussion of management's responsibilities to re- 
duce costs, he underlines the usefulness of work 
incentives to increase efficiency. 


(ft i 
ontonts 
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Gloucester, Massachusetts, Frontispiece - - 10 
Is a Recession Necessary? - II 
SuMNER H. SLICHTER 
Lamont University Professor, Harvard University 
British Management Faces New Tests 15 
Harry Warp 
Secretary, Industrial Management Association 
Television: Problems and Prospects 18 
DonaLp Horton 
Manager, Columbia Broadcasting System 
Television Audience Research Institute 
Factors Determining Retail Shopping Preferences 21 
Pau. D. ConvERSE 
Professor of Marketing, University of Illinois 
The Trend of Business 24 
Significant Indicators : oh 27 
Trade Activity—A Regional Summary - 28 
Here and There in Business ie at cs 36 
Index of Advertisers i ie ae Pe 73 


Dun’s Review, August 1947. Published monthly by Dun & BrapstREET, INc., 290 Broad- 
way, New York 8, N. Y. Subscription information on page 72. The frontispiece from Devaney. 
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WAR NEWS FROM MEXICO 


( N May 13, 1846, war was declared on Mexico 
by the United States. This was followed by the Mexi- 
can declaration of war against the United States on 
May 23. General Winfield Scott under orders from 
President James K. Polk led American troops into Mex- 
ico and later conquered beautiful and ancient Mexico 
City, the city founded by the mighty Montezuma. 

Brave and fine men who later were to distinguish 
themselves in the Civil War accompanied Scott on this 
campaign—men like Lee, Zachary Taylor, and Far- 
ragut. Grant, at Monterrey, entered upon his military 
career which was later to give him command of the 
Union Army, pitted against Robert E. Lee, his one time 
fellow-officer in the Mexican War. 

When peace was finally restored in 1848 the Rio 
Grande was fixed as a natural boundary between the 
two countries. 

Since that day, almost one hundred years ago, many 
statesmen of both nations have striven and have suc- 
ceeded in establishing a bond of understanding and 
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mutual fellowship. How well this effort has succeeded 
was demonstrated early in this year when President 
Truman of the United States and President Aleman of 
Mexico exchanged friendly, diplomatic visits. 

Like Canada to our north, Mexico on our south 
has shown to the world how nations may grow and 
prosper in a friendly, neighborly way, without arma- 
ment bristling along the lengths of their borders. Dif- 
ferences between nations, like differences between 
friends and families, can usually be adjusted by open 
and honest discussion—an effort to try to understand 
and appreciate the problems, ambitions, and native 
factors involved on both sides. 

An enlightened world more and more turns to arbi- 
tration. The utter waste of human life; the destruc- 
tion of the economy of nations; the death, pain, misery, 
and despair of millions of men, women, and children 
is too high a price to pay for the political ambitions of 
a few. 

CLARENCE SWITZER 
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Scene from the Samuel Goldwyn Production, 
“The Best Years of Our Lives’”’ 


“Your Unseen Friend’’ helps bring you 
“The Best Years of Our Lives’’ 


© 1947, T. l. N. Co. 


All the beauty, talent and skill of Holly- 
wood are at the mercy of a slender strip of 
film. 


And Nickel is the Unseen Friend that 
helps make the picture clear and easy on 
the eyes. 


For every foot of film must be processed 
with great care. Any contamination from 
corrosion of the metal equipment would 
make the picture “foggy,” or otherwise 
impair the quality of the film. 


The smooth, clean surfaces of famous 
Nickel alloys like Stainless Steel and 
Inconel protect the precious film from 
effects of corrosion and impurities. Thus 
Nickel plays an important role in bringing 
you the full enjoyment of movies, whether 
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from Hollywood or your own camera. 
Just one more way Nickel is Your 

Unseen Friend. It’s “Unseen” because 

Nickel is usually combined with other 

metals and you seldom see it in its pure 

state. It’s your “Friend” because it serves 

you often and well. 

Send for your free copy of “The Romance 

of Nickel.” Address Dept. 47. 

THE INTERNATIONAL NICKEL COMPANY, INC. 


New York 5,N.Y. 


Nickel 


-» Your Unseen Friend 


‘ © Cry 
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WORKERS VIEW MANHATTAN FROM FEKRY 
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+7 OR nearly a year business has 


been operating at practically full em- 
ployment. This is shown by the tacts 
(1) that unemployment has been fuc- 
tuating between 2 million (or slightly 
less) and 2.5 million, a virtual mini- 
mum for time of peace, (2) that total 
nonagricultural employment has be en 
virtually stable at over 48 million (48.3 
million in September 1946, 48.8 million 
in March 1947, and 49.4 million in May 
1947), and (2) that the index of indus- 
trial production, unadjusted for seasonal 
yarjation, bas been fluctuating narrow- 


lv between 185 and 1go. 
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SUMNER H. SLICHTER 
Lumont Lmuversity Professoi 
Harvard University 


A noteworthy characteristic of this 
period of high employment has been 
the absence of speculative buying. This 
is an important fact and one which calls 
for explanation because very high levels 
ol operation have frequently been ac- 
companied by considerable speculation 
in land, securities, and commodities, 
rapid increase in debts, and unhealthy 
accumulation of inventories. It is true 
that the last year has seen a rapid rise 
in wholesale prices—nearly one-third 
between the early Summer of 1946 and 
the early Summer of 1947. 


This increase in prices is in the main 
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-JFN an analysts covering 


the major elements of strength 
and weakness in the present 
economic situation, Professor 
Slichter reviews the near-term 
outlook. Inventories, building, 
prices, foreign trade, are among 
the fac tors disc ussed. Hi §¢ CONn- 
clusions cover two significant 


recommendations for the future. 











the result of three upward spurts. The 
first of these was between June and 
August 1946, when many OPA controls 
were removed—some of them only 
temporarily. Within two months the 
wholesale price index rose 11.4 per 
cent—partly to recede in September. 
The second spurt was between Septem- 
ber and November 1946, when the in- 
dex of wholesale prices rose over 10 per 
cent. The third was between late Janu- 
ary 1947, and the end of March 1947, 
when the index of wholesale prices rose 


almost 6 per cent. 


Speculation 


The rise of the wholesale price level 
was one of the most rapid in the history 
of prices. Such a rise might be expected 
to generate considerable speculation. 
Some speculation in land has occurred. 
Security prices, however, have been go- 
ing down during most of the last year 
and inventories, which were small at 
the beginning of the period, were still 
small in relation to sales at the end. 

For the general absence of specula- 
tion at a time of full employment with 
strong upward pressure on prices and 
wages, the country can probably thank 
the general lack of confidence in the 
price level and the general expectation 
among many business men and econo- 
mists that the accumulated need for 
goods would soon be satiated and that 
the economy by the middle of 1947 or 
earlier would experience a recession. 
The downward drift of security prices 
during the Summer of 1946 and the 
sharp break in September 1946, though 
they represented errors of judgment, 
have been particularly useful in keep- 
ing business opinion cautious and in 
protecting the country from a disorder- 
ly rise in prices. Speculation in inven- 
tories has also been discouraged by the 
very scarcity of goods, which has made 
the accumulation of goods difficult, and 
by the refusal of many enterprises to 
quote firm forward prices, thus robbing 
speculation in inventories of much of 
its prospective profit. 

How long will business be able to 
operate at virtually full capacity? Will 
it be possible so to manage the economy 
that full employment will continue in- 
definitely? The period of full employ- 
ment has already lasted longer than 
many business men and economists ex- 
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CONSTRUCTION WORKER—WATSON PHOTOCRAPH FROM MONKMEYER 


One of the most important uncertainties of the present economic situation lies in the formidable im- 
pediments to a large volume of construction. Building costs are high and uncertain, Although the 
accumulated needs for construction are enormous, Professor Slichter feels that no large expansion of 
construction activity ts to be expected until building costs have been greatly reduced. 


pected. Indeed, the forecasts of thir- 
teen economists which received wide 
publicity in December 1946 resulted in 
a composite estimate that by June 1947 
unemployment would be up to 3.7 mil- 
lion, that industrial production would 
be down 10 per cent from late 1946, and 
that department store sales (seasonally 
adjusted) would be down 15 per cent. 

It is now evident that these forecasts 
were wide of the mark. Two principal 
things were wrong with them. They 
overestimated the dependence of the 
economy upon particular kinds of de- 
mand, such as the demand for goods to 
replenish inventories and the demand 
for construction, and they underesti- 
mated the great strength of both the 
domestic and the foreign demand for 
goods in general, especially for con- 
sumer goods. 

Sooner or later a recession in private 
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business will undoubtedly occur. In- 
deed, some forecasters expect it as early 
as the Fall of 1947; others in the Spring 
or Summer of 1948. The United States 
News, which in January 1947 forecast 
4.2 million unemployed about Decem- 
ber 1947, has recently (issue of June 6, 
1947) altered its forecast. Its revised 
prediction puts the bottom of the reces- 
sion about six months later than the 
original forecast—in the early Summer 
of 1948, when about 7 million, accord- 
ing to the News, will be unemployed. 

Whatever may be the outlook for 
1948, no immediate recession is in sight. 
For this conclusion there are eight prin- 
cipal reasons: 

1. The much-dreaded end of inven- 
tory accumulation has apparently al- 
ready occurred and the economy has 
adjusted itself to this change. This is 
an important fact because undoubtedly 
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RAW MATERIAL STOCKPILES, FORD PLANT, RB 





Industry's stockpiles reflect the present record requirements of production and sales. 


as 


IVER ROUGE—-CENTRAL FEATURE NEWS PHOTOGRAPH 


This period of 


high employment has so far been characterized by an absence of speculative buying. The accumula- 


tion of inventories, therefore, has not been so rapid as was first estimated. 


For this reason, the much- 


dreaded end of inventory expansion has come without producing a distinct weakness in prices. 


the most common reason for expecting 
a recession was the fear that the end of 
the accumulation of inventories would 
produce distinct weakness in prices, 
which in turn would cause at least a 
moderate disposition to postpone buy- 
ing. By the end of the Spring of 1947, 
the accumulation of inventories in most 
industries had ceased—at least for the 
time being. The end of inventory ac- 
cumulation, however, failed to produce 
the expected depressing effect upon 
prices. Furthermore, it failed to do so 
despite the fact that it coincided with 
the failure of building construction to 
come up to expectations. 

One reason why the end of inventory 
accumulation produced no weakness in 
prices was that the physical increase in 
inventories probably never had been so 
rapid as the Department of Commerce 
had estimated. During the latter half 
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of 1946 the Department of Commerce 
estimated that the physical increase in 
inventories was at the annual rate of 
$10 billion. It is doubtful whether the 
real rate in the latter half of 1946 was 
more than $6 billion a year. 

2. Although construction has got off 
to an indifferent start in 1947 and re- 
sistance to high and uncertain construc- 
tion costs is pronounced, no substantial 
drop from present levels of construction 
is likely. The accumulated needs for 
construction are enormous and the pres- 
ent level of construction is abnormally 
low. Indeed, construction during the 
first quarter of 1947 at the seasonally 
adjusted rate was less than 5 per cent 
of the gross national product, compared 
to 9.9 per cent for the period 1879-1938. 
Now that business planning is less in- 
fluenced by fears of price weakness 
induced by the end of inventory ac- 
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cumulation, a moderate rise in indus- 
trial and commercial building would 
not be surprising. Enterprises have a 
strong incentive to build even at high 
costs where it will help them to re- 
duce operating expenses or to tap new 
markets. 

3. Although many prices are high 
and some prices, such as building ma- 
terials and foods, are far out of line by 
traditional standards, high prices are 
less of a menace to business stability 
than many people suppose. The most 
important questions about prices are 
whether they accurately reflect current 
supply and demand and what kind of 
demand they represent. Certainly pres- 
ent prices, however high, almost with 
out exception reflect the present state 
of demand. They do not reflect a dis- 
position of sellers to hold goods at prices 
which buyers refuse to pay. Indeed, a 
noteworthy feature of business policy 
has been the willingness of enterprises 
to take markdowns promptly in order 
to move goods. Nor is the demand 
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represented by present prices to any 
substantial extent in most instances a 
speculative demand—a demand which 
reflects the accumulation of inventories. 

To a moderate extent, domestic de- 
mand has been financed by the expan- 
sion of consumer credit. In the main, 
however, present prices represent what 
ultimate consumers are willing to pay 
out of current incomes. A drop in this 
willingness to pay may eventually oc- 
cur, as urgent accumulated needs are 
met and as consumers become reluctant 
to increase their debts. Unless there is 
a sudden collapse in the incomes of con- 
sumers, the decline in the willingness to 
pay for goods is likely to be slow and to 
permit a very gradual decline in prices. 

4. Inventories are small in relation to 
sales. In May, manufacturers’ inven- 
tories were less than 14 per cent of the 
annual value of shipments, compared 
with 17.7 per cent in 1939 and with 17.4 
per cent in 1940. Retail inventories 
were likewise low in relation to sales 
by pre-war standards. A large and sud- 
den drop in sales would be necessary to 
force a substantial unloading of inven- 
tories. This is important because it re- 
duces the danger of a rapid decline in 
prices, 

5: The current record breaking lev | 
of production and employment depends 
to a surprisingly small extent upon ex- 
penditures for capital formation oer even 
upon expenditures for durable con- 
sumer goods. Expenditures for private 
capital formation were only 18.6 per 
cent of the gross national product in 
the first quarter of 1947; during the 
period 1579 to 1935, gross capital forma- 
tion was 18.7 per cent of the gross na- 
tional product. One expects a very high 
level of production and employment to 
occur wh n Inve stment is occur ring at 
an unusually rapid rate. 

Expenditures on investment are pe- 
culiarly sensitive to the outlook for 
business—rising quickly whenever the 
outlook improves; dropping quickly 
whenever the outlook becomes unfav- 
orable. Hence, the greater the depen- 


dence of production and employment 
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Present levels of business activity rest heavily on 
normal export surplts This surplus can 

ot be expected to continue indefinitels 1 large 


ise of imports Professo 





upon investment, the greater is the pos- 
sibility of a substanual decline. The 
fact that the current level of production 
is supported to such a large extent by 
expcnaitures for consumption is impor- 
tant because these are the musi stable 
type of expenditures in the community. 


Sales of Nondurable Goods 


Not only is the proportion of con- 
sumer expenditures to all expenditures 
unusually large for such a high level of 
income but an unusually large propor- 
tion of consumer expenditures is for 
nondurable goods. During the first 
four months of 1947, 78.5 per cent of 
retail sales were sales of nondurable 
goods, in comparison with 65.6 per cent 
in 1937, 69.5 per cent in 193g, and 66.6 
per cent in 1940. In the past, expendi- 
tures on nondurable goods have been 
the most stable of all expenditures. 

6. The rate of spending is still low 
in relation to holdings of cash and bank 
deposits. Personal holdings of cash and 
demand deposits are over three and one- 
half times as large as in 1940; expendi- 
tures of individuals on consumer goods 
are approximately double the rate of 
1940. Expenditures depend upon in- 
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comes to a greater extent than upon 
holdings of cash and demand deposits. 
Nevertheless the fact that personal hold- 
ings of cash and bank deposits are large 
in relauion to expenditures for consumer 
goods is an indication that a drop in 
incomes would produce a less-than- 
usual drop in expenditures for consum- 
ers goods. This means that a drop in 
incomes would have a less-than-usual 
tendency to become cumulative. 

7. Foreign demand for American 
goods has been larger than was antici- 
pated and will undoubtedly continue 
large at least unul early in 1948. Dur- 
ing the first four months of 1947, com- 
modity exports exceeded imports by 
$3.0 billion, which compared with an 
export surplus of $1.5 billion in 1946. 
The substantial rise in the export sur- 
plus was undoubtedly important in 
helping the economy adjust itself to 
the drop in the accumulation of in- 
ventories. Sooner or later the United 
States must adjust itself to a consider- 
able drop in the exports of agricultural 
products but this will not occur before 
next year at the earliest. 

8. Most important of all is the strong 


(Continued on page 48) 
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CRIPPS, PRESIDENT OF THE BOARD OF TRADE, ADDRESSES A LONDON MELTING 


BRILISH COMBINE PHOLOGRAPH 


P 

: / a in industrial man- 
agement describes measures adopted 
by British industry under the impact 
of shortages and of new Government 
regulations. Still suffering from the 
losses of output during the plant shut- 
downs of February, Britain finds short- 
ages of matertals, labor, and transport 
affecting every aspect of national life. 
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Drilish Management Faces New Test 


IN February there was a great 
shutdown of industry in Great Britain 
for three weeks. The new Financial 
Times index of production fell from 
110.9 in January to 86.0 in February. 
Approximately £200 million of exports 
were lost. The effects were so wide- 
spread that the full extent of the losses 
will not be measurable for months to 
come. 

The shutdown arose because the elec- 
tric power companies had not been 
supplied adequately with coal. In differ- 
ent ways the shutdown affected prac- 
tically the whole country. On many 
occasions throughout 1946, the power 
companies had been reducing supply 
by 5 or 10 per cent. This meant light- 
ing was cut by 25 per cent or more. 
Machines slowed down. Complete 
shutdowns followed in many areas. 

Because of these shutdowns, indus- 
trial companies have had to consider 
seriously what they will do about elec- 


the British pound (f) is $4.03: the shil 


rc penny ( ), about 


HARRY WARD 


Secretary, Industrial Management Association 


tric power supplies. Many companies 
have moved their power loads, say for 
heat treatment, to the night shift, and 
heavy electrical loads are now common- 
ly transferred to night instead of the 
day. It is unlikely that electrical supply 
will catch up with demand until 1950. 

The greatest ingenuity was used in 
new arrangements for carrying the elec- 
load. Double day shifts were 
commonly suggested, the hours of work 
being from 6 A.M. until 2 P.M. and 
from 2 P.M. until 8 P.M., but by Trade 
Union agreements this means cut- 
ting hours further, from 44 to 37'4, 


trical 


allowing for the normal break. It also 
means that workers are working in the 
dark at both ends of the day. These 
hours are also colder. Thus the amount 
of coal required per worker is greater 
under this arrangement than it would be 
under normal arrangements. If coal is 
the limiting factor, then national out- 
put will be further restricted. 
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Many companies, in order not to be 
caught by power shortages at peak load, 
have been busy buying old tanks and 
submarine engines and any other equip 
ment which would generate electricity 
and thereby prevent shutdown. In 
some parts of the country, work is being 
spread to four days out of five, differ 
ent companies shutting down on the 
different days of the week. In one area, 
at least, a better arrangement of spread 
ing five days’ work over six days, includ 
ing Saturday but not Sunday, is favored. 
The issue of overtime for Saturday 
work claimed by some unions is an in 
hibiting factor. 

It is becoming clear that no national 
or even regional solution of the prob 
lem of easing the power load is possible. 
The factories linked to each power sta 
tion must make a wide variety of re- 
arrangements depending on many 
factors. It would seem likely that in 
dustry will not be able to work on 
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average more than four days per week 
throughout the whole of this year. 

Some companies took the opportu- 
nity during the February shutdowns to 
push forward their training schemes. 
Indeed in some cases they did so with 
extraordinary effect on production after 
the period. Although manufacturers 
are often caricatured by the Trade 
Unions as incompetent, greedy people, 
universally the managers of great com- 
panies did everything they could to ease 
the fall in wages during the period. 
Even so, more than 2,000,000 people 
were temporarily put out of work by 
the shutdown. Many millions more 
were affected. The guaranteed week 
which is new in the trade agreements 
of this country was invoked. There had 
been no intention that it should apply 
to national breakdowns. 


Converting to Oil 


Companies have had to consider turn- 
ing over to fuel oil. There is a difficylty 
about this, for it may take anything 
from one year to two years to obtain 
the equipment converting solid fuel 
firing to oil firing. At the time of writ- 
ing, the point has been reached when 
further oil supplies can no longer be 
guaranteed. 

The relative cost of liquid fuel to 
solid fuel may be as high as two to 
one, but final relative cost varies with 
the particular needs. Sometimes the 
cost may be no greater. In food produc- 
tion, there is a tendency to move over 
to oil for greater cleanliness. The 
handling of coal, the handling of ash, 
and the burning of coal creates dust. 
It is of course, likely that the price of 
coal will increase, because transport 
has been disturbed and thus the cost 
of carriage also has to go up. Some 
figures, quoted from the experience 
of individual companies, suggest how 
large these increases may be: 

“The cost of coal delivery has gone up 
12s. to 15s. a ton.” “Cost of steam rais- 
ing has increased by 33'/, to 50 per cent.” 
“Cost of coal 54s. per ton against 15s. 
pre-war.” The Central Electricity 
Board paid 43s. 4d. per ton in 1946 
against 20s. 3d. pre-war. 

Although the electrical shortage arose 
from the coal shortage, the shutdown 
of February is not likely to arise again 
for this cause. Shutting down of elec- 
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“Transport, which is really the most serious of our national difficulties, fails to get the replacements 
which it so urgently requires. ...1n other words, the nation is not catching up on its problem of 
day-to-day repairs and renewals... . The quality of coal is so bad that a higher per cent of engines 
is out of action. Stoppages for lack of steam en route are frequent.” 


tricity and gas in homes, factories, 
offices, hospitals, and everywhere else 
paralyzes life. Explosions occurred in 
boilers; fires occurred as electricity was 
shut on and off without notice. Shut- 
downs still taking place arise because 
supply companies cannot carry peak 
loads, for both industrial and domestic 
use is increasing. Repair, renewals, and 
erection of new electrical generating 
plant was stopped during war; now it 
has top priority. 

In the meantime, people are forbid- 
den to use electricity and gas for heating 
their homes during the Summer. The 
climate in this country, however, is such 
that in many a home, even in the Sum- 
mer, some heat is required, although 
not necessarily all the time. 

Double summer-time has been intro- 
duced. This means that many of us 
rise in the dark. It is doubtful whether 
double summer-time is really effective 
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in saving fuel since everyone stays up 
far later than they would otherwise do 
and comes to work more tired. The 
streets are again unlit as in the war. 
It follows that people are less inclined to 
be in the streets and more inclined to 
stay at home and therefore use elec- 
tricity at home Supply companies 
state they can find no fall in the de- 
mand for electricity when street light- 
ing is shut off. 

In management decisions, normal 
costing does not in general matter any 
longer. There are some 25 main short- 
ages of supply in this country which 
may affect any factory: transport, coal, 
electricity, lead, copper, steel, timber, 
packaging, bottles, glass-sheet, housing, 
bricks, asbestos, pipes, electric motors, 
soda ash, paint, linseed oil, fats, textiles, 
rubber, chemicals, power plant, and 
food. Any of them may shut down a 
factory and it is far more costly to shut 
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down than to continue with greatly in- 
creased costs. 

In the meantime, transport, which is 
really the most serious of our national 
difficulties, fails to get the replacements 
it so urgently requires. A great com- 
pany like the London Midland & Scot- 
tish Railway had two less locomotives 
at the end of 1946 than at the beginning. 
In other words, the nation is not catch- 
ing up on its problem of day-to-day 
repairs and renewals. The quality of 
coal is so bad that a higher per cent of 
engines is out of action. Stoppages for 
lack of steam en route are frequent. 
During the shutdown in February, traf- 
fic was diverted at enormous cost to 
carry coal only. It followed that steel 
accumulated in the stock yards; steel 
castings could not be delivered. Fac- 
tories were near stopping because they 
had nowhere to store goods produced. 
Many factories were stopped because 
of lack of supplies. Secondary effects 
followed the primary within a week, 
for factories everywhere are working 
hand-to-mouth. 

Embargoes on goods traffic have been 
the rule in many areas since the war 
ended and perhaps only on three days 
a month is it possible to send goods 
into certain areas. Holiday trains 
have been cancelled for the Summer. 
The booking of seats is also being can- 
celled, an easement just recently rein- 
troduced. Transport is likely to remain 
the greatest problem of all. National- 
ization in no wise touches the real prob- 
lems. It is merely a political move and, 
at best, must produce negative results 
for some time. 


Packaging Problem 


The war demonstrated how serious 
the problem of packaging was. In 
peace, packages are largely taken for 
granted, but when tin-plate, glass 
bottles, timber, wrapping paper, and 
cartons of every kind are scarce, then 
the seriousness of the problem becomes 
known. In many cases, in war and 
since, we sent supplies overseas without 
proper containers. Consequently, food- 
stuffs deteriorated and were spoiled be- 
fore they could be distributed to the 
people. The Ministry of Food during 
the war has been known to supply meat 
for tinned soup. The material has been 
wasted, because there were no cans. 
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The greatest ingenuity of design is 
being observed to save packaging ma- 
terials and to give maximum strength 
and protection with what is available. 
It will not be before 1950 and perhaps 
not even till 1952 before packages be- 
come freely available. 

One might take each of the twenty 
or more bottlenecks in turn and sketch 
out the state of supplies and the secon- 
dary and tertiary effects where short- 
ages are so grave in so many directions 
that it is difficult to provide successful 
priorities. Ruthless shutting down of 
an area means more than proportionate 
dislocation for the country. 

Delivery of normal engineering prod- 
ucts is now rising to two to three years. 
It will be 1950 at least before passenger 
cars are restored to pre-war volume. 

There will, of course, be a continued 


lowering of the standard of living of 
this country. Prices are likely to rise 
some 25 per cent this year. It was 
rather extraordinary that at the time 
the coal was due to break down, frosts 
should be more prolonged than they 
had been for decades and that this 
should be succeeded by widespread 
floods. Nature added substantially to 
the difficulties which would in any case 
have been most serious. 

In all this there is a great human 
factor still evident. During the war, 
people of every kind were happy to 
forego their privileges to aid the nation- 
al effort. Those with more means still 
feel that they do not want goods if the 
poor are deprived of them, but sad to 
relate this does not help. Probably 
more than 1,000,000 people are now en- 

(Continued on page 46) 


“The shutdown (in February) arose because the electric power companies had not been supplied 


adequately with coal. 


In different ways, the shutdown affected practically the whole country... . 


Because of these shutdowns, industrial companies have had to consider seriously what they will do 


about electric power supplies. . 


.. It is unlikely that supply will catch up with demand until 1950." 
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DONALD HORTON 


Manager, Columbia Broadcasting System 
Television Audience Research Institute 


( ANTES COMING OF AGE WAS CURTAILED BY THE 


WAR. | Hii INDI STRY S GROWING PAINS AND CURRENT STATUS 


AS WELL AS ITS ANTICIPATED EXPANSION ARE EXAMINED BY Dr. 


Horton. THe report or THI 
THE NUMBER OF BROADCASTING 
CEIVERS, LISTENING AUDIENCL, 


PRESENT AND FUTURE COVERS 
STATIONS, PRODUCTION OF RE- 


POTENTIAL MARKET, PROGRAM- 


MING, AND COMMERCIAL SPONSORSHIP OF SUCH PROGRAMS. 


CED twas clecodes.ul toch 


nical development, television made its 
long-awaited transition from the experi 
mental to the commercial stage less than 
a year before America’s entry into the 
war. Early in tg4i the Federal Com 
munications Commission decided that 
television was finally ready to begin 
operating on acommercial basis. Com 


mercial licenses were issued to several 
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broadcasters, authorizing them to ob- 
tain advertising revenue from their 
broadcasts. 

On July 1, 1941, the first commercial 
operations began, but already the needs 
of military preparedness were cutting 
down the availability of materials for 
civilian television. A few months later, 
the war halted the manufacture and sale 


of receivers before more than a few 


STATION WCBS TELEVISION STUDIO, NEW YOKK—COLUMBIA BROADCASTING SYSTEM PHO 


thousand sets had been sold to the pub- 
lic, and cancelled existing plans for the 
construction of studios and transmitters. 
Broadcasting activities were severely 
limited for the duration. Engineering 
research and development continued 
and, indeed, was intensified, but in the 
service of military television and radar. 

Immediately following the end of the 
war, the television industry was beset 


with all the familiar problems of recon- 


THE STAGE IS SET The timmg of televt- 
ston presentations ts well illustrated in this studio 
view showing a golf lesson bemg televised on the 
stave at the right while two attendants at the ant- 
mating device for charts and diagrams in the fore- 
ground are getting ready for a news broadcast 
which also will be illustrated by the maps to the 
left. The group at the upper left are waiting to 
tuke part in an audience participation program, 
The television cameras and microphone booms are 
trained on the golf lesson—the pedestal camera 
directly facing the golfer) and a dolly camera 





(to the left of the stage). The kneeling girl 1s 
the assistant floor manager who ts commumedating 
with the golfer by sign language. A close ex- 


imination of the picture will show that the vari 
mus technicians such as the cameramen are wear- 
ing earphones which keeps them im constant 
contact with the director in the control room. 
yee photograph on page 149. 


j 
I 





‘ 
tf 
4] 
; 
a 

















WCBS TELEVISION STUDIO, NEW YORK—COLUMBIA BROADCASTING SYSTEM PHOTOGRAPH 


THE SHOW IS ON The control panel is sep- 
arated from the studio by a long window. Both 
cameras Tun simultaneously, but only one picture 


goes on the ar ata time. The group picture is 


heing televised while the next frame is being 


lined up (head and shoulders of the girl seen in 
the monitors at the lower left and right). Pic- 
tures are switched by the technician in the center 
at the instruction of the director whose desk 1s 
out of view. The technician at the right, known 
as the “shader,” is responsible for proper light 
values in the picture. The technician at the left 
is responsible jor sound, 


version and shortages in material and 
labor. As the production situation 
cleared, manufacturers and potential 
television broadcasters continued to 
mark time, pending the outcome of the 
recent color television controversy. As 
a result of these and other influences, 
the industry resumes its commercial ex- 
pansion not much further advanced, in 
physical facilities, than it was before the 
war. 

By the end of May 1947, ten com- 
mercial stations were in more or less 
regular operation in eight cities (New 
York, Schenectady, Philadelphia, Wash- 
ington, Detroit, Chicago, St. Louis, and 
Los Angeles) and at least two stations 
(Cincinnati and Washington) were re- 
ported to be near completion. The 
construction of one educational and 52 
other commercial stations had been 
authorized by the FCC, with various 
specified completion dates ranging 
from mid-1947 to 1948. Applications 
for eight additional channels were 
still pending before the Commission—a 
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prospective total of one non-commer- 
cial and 72 commercial stations. 
Thirty-six cities are now accounted 
for by commercial applications granted 
or pending. These include all but seven 
of the first 30 market areas of the coun- 
try. In the largest areas (New York, 
Chicago, Los Angeles, and Philadel- 
phia) competitive television is assured 
by grants to two or more applicants, but 
in some of the smaller cities (for ex- 
ample, Pittsburgh, Milwaukee, and 
Cincinnati) only one applicant has filed. 


Possibilities for Expansion 


The possibilities of further expansion 
in television are indicated by the fact 
that the Commission has established 
some 400 broadcast channels in the first 
140 market areas of the country, while 
still leaving open the possibility of addi- 
tional channels in smaller communities. 
Current applications, therefore, repre- 
sent potential utilization of about 18 per 
cent of the channels already designated, 
in 26 per cent of the market areas speci- 
fied in the FCC allocations plan, and 
would provide service to 38 per cent of 
the nation’s families. 

Approximately two-thirds of the ap- 
plicants for television stations are al- 
ready affiliated with or licensees of 
standard radio broadcasting stations. 
The four national networks are rep- 
resented by stations and/or applica- 
tions. A majority of the individual ra- 
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dio stations holding television permits 


have major network afhliations. Sec- 
ond to the radio interests in this field 
are newspapers (many of which also 
have standard radio afhliates). About 
TO per cent of current applications are 
held by manufacturers of radio and tele- 
vision equipment. The balance have 
been assigned to miscellaneous enter- 
prises, including one motion picture 
company (Paramount), several depart- 
ment stores, and a very few applicants 
apparently unafhliated with any other 
major business. 

The cost of constructing and equip- 
ping a television station is currently esti- 
mated to run from about $200,000 for a 
small community station to $900,000 or 
more for a metropolitan master station, 
and with operating costs ranging from 
$150,000 to over $1,000,000 annually. 

The potential service area of a tele- 
Vision transmitter is generally within a 
line-of-sight radius; for example, with a 
transmitting antenna 500 feet in height 
the radius would normally be 40 to 50 
miles. Within this range, however, 
local inequalities of terrain and other 
factors can be expected to reduce further 
the area of effective service. Because of 
the short range of the broadcast, and 
the high costs of construction and op- 
eration of stations, it is generally be- 
lieved in the industry that network 
operations will be even more essential 
to financial success than has been the 
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case in radio. Television signals, how- 
ever, cannot be transmitted on ordi- 
nary telephone lines like standard 
radio. Before networks can be estab- 
lished, other means of transmission 
must be available. 

Three instruments of direct network 
transmission are now in prospect: co- 
axial cable, radio relay, and stratovision. 
The Bell Telephone Company has an- 
nounced a three-year program of con- 
struction to provide 12,000 route miles 
of coaxial cable connecting the major 
population centers. The primary pur- 
pose of the cable will be multiple trans- 
mission of telephone messsages, but it 
will also accommodate television sig- 
nals. A coaxial cable now in operation 
between New York and Washington is 
already being used for television relay- 
ing on an experimental basis. 

Radio relay systems, using automatic 
transmitters mounted on towers at con- 
venient intervals, are currently in use 
between New York and Schenectady, 
New York and Philadelphia. Further 
experimentation in the construction and 
operation of such relay systems is now 
in progress. It has been announced that 


RACING OPENS The horses walking to the 
starting post are televised during the opening day 
at Jamaica, N. Y., Track. The mobile television 
equipment is operated from an especially de- 
signed truck driven to the track. Two portable 
cameras are used, equipped with telescopic lens. 
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a link between Boston and New York 
will be completed this year. 

Stratovision, the relaying of trans- 
mitted signals from an airplane cruis- 
ing at a high altitude, has been tested 
jointly by the Westinghouse Electric 
Corporation and the Glenn Martin 
Company, with reportedly good results 
for FM. Television tests are said to 
be in prospect. This method, if suc- 
cessful, would permit both FM and 
television broadcasts to be delivered in 
line of sight to very large areas. 

As an alternative to direct network 
connections, it has been proposed that 
motion picture film recordings of tele- 
vision performances be distributed to 
network affiliates. 


Production of Receivers 


Post-war production was resumed in 
1946, with a total production for the 
year of 6,500 sets. In the first five 
months of 1947, output increased to 
35,000 sets. Seven manufacturers are 
now making deliveries and several 
others have announced that their sets 
will be on the market within a few 
months. Eighty-four per cent of the 
sets produced in the first quarter were 
table models, ranging in price from 
$225 for a set with a 414 by 54 inch pic- 
ture, to $375 for a 6'4 by 84 inch pic- 
ture. The remainder were console 
models with larger screens, some of 


which include radio and phonograph; 
prices of consoles range from about 
$550 to $2,500. 

Since television requires a special an- 
tenna and the minimum cost of instal- 
lation of a $225 television set under 
normal conditions is about $45, the total 
cost of the cheapest set available (ex- 
cluding unassembled “kits”) would be 
on the order of $270. Where installa- 
tion conditions were unfavorable this 
cost might increase to $300 or more. 

Estimates of receiver manufacture for 
1947, as published in the trade press, 
run from 300,000 to 700,000 units. Some 
spokesmen for the industry envisage 
production and sale of millions of sets 
within three years. 

The total number of receivers in use 
(including some produced before the 
war) is estimated to be not more than 
45,000. No precise data are available on 
their distribution, but it is probably safe 
to assume that up to the present time 
at least two-thirds of them, or some 
30,000, have gone to the New York area. 
In New York, approximately 83 per 
cent of the sets are located within 25 
miles of the center of the city, and 
about 42 per cent in the five boroughs. 
A survey conducted early in 1946 by the 
CBS Television Audience Research In- 
stitute showed that in terms of annual 
income the television families of New 

(Continued on page 52) 


COLUMPIA BROADCASTING SYSTEM PHOTOGRAPH 











Ack AG) 
RETAIL 


} 

(, ONSUMERS are so greatly 
influenced by definite factors in choos- 
ing the places where they make their 
purchases that we say retail trade moves 
in accordance with a definite law, 
known as the law of retail gravitation. 
This law states that two competing 
towns attract trade from intermediate 
towns near the boundaries of their trad- 
ing areas in direct proportion to the 
populations of the two towns and in- 
versely as the squares of the distances 
from these towns to the intermediate 
towns. 

The size of a town’s trade area is 
determined by its size and the size of 
the competing towns and the distances 
between them. Two formulas are used, 
one to locate the boundaries of the area 
and the other to determine how the 
trade leaving a town is divided be- 
tween the competing trading centers. 

The trading area of a town is de- 
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TY MOIMINING 
SHOPPING 


RETAIL SHOPPING CENTER, NEW BRUNSWICK, N. J.—CORSON PHOTOGRAPH FROM DEVANEY 


PAUL D. CONVERSE 


Professor of Marketing, University of Illinais 


termined by the following formula: 


The distance from town B to the boundary of 
its trading area equals the distance from another 
town, A, (perhaps the larger) to the competing 
town B divided by the quantity 1 plus the square 
root of the fraction population of A divided by 
population of B. 

The distance is measured by the shortest im- 
proved highway. The intermediate town does 
not have to be directly between the competing 
towns. It may, for example, be the apex of a 
triangle with the two competing towns at the 
corners of the base of the triangle. 


This formula locates the 50 per cent 
line—that is the line at which the trade 
moving in opposite directions is equal. 
A town secures some trade from be- 
yond the 50 per cent line and loses some 
trade from inside this line to other 
towns. 

In central Illinois it was found that 
the area from which any sizable amount 
of trade moves in the “wrong” direc- 
tion seldom exceeds five miles on each 
side of the line, and is usually less. 
Most towns get a certain amount of 
trade from transients and lose a certain 
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amount of trade from their own resi- 
dents who are transients in other towns. 
Except for larger cities and resort towns, 
the amount of transient trade is usually 
relatively small. Retailers get unduly 
excited over making sales to people 
from a distance and over-emphasize the 
drawing power of their stores. 

The proportion of the trade leaving 
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FASHION Goops PURCHASED BY RESIDENTS 


1959 


PERCENTAGES OF 
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} i ‘ 165.000 10606000 1 Oo 21.000 12,000 | 
Uo and E S72. 500 07,000 0,000 500 6,000 4,000 
\ | 
PERCENTAGES OF PURCHASES \ 
A and B poo. 45-7 20.8 16.9 O.4 6.2 
i. LOO 54.1 25.5 0,3 6.9 2.9 
+4 3 
D and E bon 76.5 11.4 0.6 6.9 4.6 
Aagleviille, Senor 
: cy CHUTE, .- THOS 
Total Other 
Income Group Purchases Taylorville Springfield Decatur St. Louis Chicago Mail Order Towns 
Amounts oF PURCHASES 
{ A({ Groups $1.20 gd $827,000 193,000 473,000 $2y.008 $42,000 $18,000 $33,000 
\ Percentage res 68.9 £5.2 6.1 2.0 2 1.5 2.8 
| 
4 220,00 104,000 JB,000 30,000 )0,000 29,000 1.000 8,000 | 
, JOT our 199,000 58.000 1gQ.,000 7,000 K.000 3,000 7,000 
4 IS KOOO 266.000 49,000 19,000 H.ooo 2.000 3,000 12,000 
} 1) Ke OOO 229000 27,000 5,000 1.000 2,000 GOoo 4,000 
} 24.004 19.000 1,000 { \ 2,000 2,000 \ 
| PERCENTAGES OF PURCHASES 
All Groups 100 73.8 13.4 4.7 1.5 20) 1,9 2. 
\ 100 45.2 20.8 13.1 4-1 ‘a7 OS 3.6 
B 100 66.2 19.3 6.2 2.3 2.7 10 2.3 
c 100 74-4 13.5 5-4 1.7 -7 8 3.2 
D 100 83,1 9.4 1.8 4 8 2.9 1.6 
E 100 Ko.2 4-4 1.1 1.1 §.2 5.0 


+ Less than $500, 


How shopping habits for fashion goods vary according to income groups to-do, more than $4,500; B, upper middle class, $2,700-$4,400; C, lower 





is illustrated in three secondary trading centers in Central Illinois. The 


volume of out-of-town pure hases is in direct proportion to the size of the 
income. Dollar incomes in the various groups vary slightly from town to 


town, Incomes in Clinton were: families with income A, considered well- 
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middle class, $1,500-$2,600; D, $600-$1,g00; and E, poverty level, under 


$600. Hoopeston incomes were: A, more than $4,000; B, $2,500-$ 3,900; 


C, $1,300-$2,400; and D, under $1,300 (E, a sub group being at poverty 
level). Taylorville incomes were: A, more than $5,000; B, $3,500-$4,g00; 
C, $2,300-$ 3,400; D, $1,000-$2,200; and E,, under $1,000. 


DRESS SHOP AT OZARK, MO.—-HOLLYMAN PHOTOGRAPH FROM MONKMEYER 


“Fashion goods usually have a fairly large unit value. 
silhouette are especially important in the selection of women’s wear. 
like to make selections from large stocks. . 





The selection of color, fabric, 
Consumers 
. . The distances which people travel to 


make purchases depends partly upon the importance of the purchase.” 


the intermediate town received by each 
of the competing towns is determined 
by the following formula: 
Ba Pa Db 
Bb Pb Da 
Ba = proportion of trade received by town A 
Bb 


proportion of trade received by town B 


Pa = population of town A 
Pb = population of town B 
Da = distance from intermediate town to A 


Db = distance from intermediate town to B 

The first formula is remarkably ac- 
curate in locating the boundaries of a 
town’s trade area when there is not too 
great a difference in the populations of 
the competing towns. However, if one 
town is many times (15 or 20) as large 
as the other, the law as stated above 
overvalues population. In such cases 
the cube of the distance should be used. 
The second law predicts the movement 
of trade with uncanny accuracy. In 
central Illinois, for example, it was 
found to forecast trade movement with 
an accuracy represented by a coefficient 
of correlation of .93. 

The law of retail gravitation was 
formulated to apply to fashion (“spe- 
cialty”) goods such as clothing, furni- 
ture, jewelry, and so on. However, it 


o-.0 Mm” @ n° oe 3 


applies to many other types of goods, 
although the distances involved are 
often much less. 

In determining trade movement, 
four factors are important: type of 
goods; population of the towns in- 
volved; distances between these towns; 


and incomes of the consumers. 


Types of Goods 


There are many kinds of goods but 
they may be grouped into four broad 
classes: (1) convenience goods (gro- 
ceries, cooked foods, drugs, notions, 
magazines, newspapers, and so on); 
(2) bulk goods (fuels, feeds, and build- 
ing materials; (3) service goods (house- 
hold appliances such as refrigerators, 
automobiles, and farm equipment); 
(4) fashion goods (apparel of all kinds 
except work clothes and play clothes for 
children, furniture, home furnishings, 
and so on). 

Convenience goods are usually pur- 
chased at the most convenient stores 
that handle the desired goods at satis- 
factory prices. This usually means that 
they are bought near where people live, 
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where they work, or at places they 
visit for pleasure. Hence, neighbor- 
hood stores, suburban stores, village 
stores, and stores near offices, factories, 
and depots are important in the sale 
of such goods. 

Bulk goods, because of the expense 
of delivery, are usually sold by dealers 
located near where the goods are con- 
sumed. The dealers are commonly lo- 
cated on rail sidings and a great many 
are in small towns and residential areas. 

Service goods need repair service, de- 
livery, or both. They have a high unit 
value and hence are shopping goods. 
Consumers shop for quality and price. 
Price negotiation often takes place on 
allowances for trade-ins. The consum- 
ers want service, especially repairs, and, 
other things being equal, they will buy 
these appliances near home. Fashion is 
of less importance than in apparel and 
furniture. This is true for the reason 
that these goods are usually the result 
of large scale production and a given 
manufacturer in a given year makes a 
limited number of models. The small 
town dealer has or can secure any of 
these. Therefore, the small town and 
outlying business district in the larger 
cities are of relatively more importance 
in the sale of these than of fashion 
goods. Often the volume of sales in a 
village is too small to support a dealer. 
Therefore, with the exception of farm 
equipment, most small villages are 
relatively unimportant in the sale of 
service goods. Secondary trading cen- 
ters (for example, towns between 1,700 
and 10,000 population) are as a rule 
relatively more important in the sale 
of service than of fashion goods. 

Fashion goods usually have a fairly 
large unit value. The selection of color, 
fabric, silhouette are important espe- 
cially in the selection of women’s wear. 
Consumers like to make selections 
from large stocks. Many fashion goods 
are easily transported. They are not 
bought every day or every week. This 
enables consumers to make purchases 
at considerable distances from their 
homes in towns having stores carry- 
ing large stocks. The distances which 
people travel to make purchases de- 
pends partly upon the importance of the 
purchase. For higher priced dresses, 
coats, hats, or shoes women will travel 

(Continued on page 62) 
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e LL MEASURES OF BUSINESS 


ACTIVITY REMAINED AT A 
LEVEL DURING JUNi 


FIRST HALF oF Jury. 


HIGH 
AND THI 
ComMMop 
ITY PRICES CONTINUED THEIR 
GRADUAL 
MEN' 


ADVANCE. EMPLoy- 


WAS AT RECORD LEVELS, 
BvuILDING VOLUME TURNED UP- 
WARDS AND BUSINESS SENTIMENT 


GENERALLY IMPROVED. 


/) 
7) USINESS activity in gen- 


eral remained on what is best described 


as a high plateau sloping gently down- 
ward. Vacation periods and other 
seasonal factors which usually cause in- 
custrial production to dip slightly dur- 
ing late June and the first half of July 
were offset to some extent by an in- 
creased demand for goods and ser- 
vices for both domestic and foreign 
consumption. 

Although Great Britain and a few 
smaller countries reduced the amount 
of their imports to conserve dollar 
credits, foreign demand remained 
heavy enough to absorb any surplus 
produced in the United States. While 
shortages of many manufactured prod- 
ucts were rapidly disappearing, most of 
the basic industries were unable to pro- 
duce in quantities sufficient to satisfy 
the estimated current demand. 

Production, however, did drop slight- 
ly, much of the decline being attributed 
to labor difficulties occasioned by the 
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passage of the Taft-Hartley Bill on June 
23. The wildcat strikes which mush- 
roomed through the bituminous fields 
in advance of the to-day vacation 
period had repercussions all along the 
line. Many steel mills were forced to 
cut operating rates by as much as 20 per 
cent as coal supplies dwindled. The 
automobile industry, in turn, was com- 
pelled to slow down its assembly lines 
because of the shortage of steel for 
bodies, body panels, and other sheet 
metal parts. 

Manufacturers of farm machinery, 
similarly hampered by lack of steel, 
have so far been unable to cut down 
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substantially the large backlog of or- 
ders for agricultural equipment placed 
by prosperous farmers. 

The volume of commercial and resi- 
dential construction, although below 
previous estimates, was well above that 
of a year ago. The modification of rent 
controls, authorized by Congress at the 
end of June, was expected to have a 
stimulating effect on rental housing 
construction. 

Inventory accumulation, which ac- 
counted for much of the rise in pro- 
duction during 1946 and the first half 
of 1947, tended to level off in May 
and June. Purchasing was curtailed 
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Industrial Production 
Seasonally Adjusted Index: 1935-1939 = 100; Federal Reserve Bourd 







1944 1945 1946 1947 
January 243 234 160 189 
February 152 189 
March 168 190 
April 2 165 186 
May 236 159 186 
June 235 170 188 * 
July 230 210 172 
August 232 186 
September 230 167 
October 232 162 
November 232 168 
December 232 163 ~ 862 


* Approximation; figure from quoted source not available. 


as some manufacturers, particularly in 
soft goods lines, became conscious of 
rapidly rising inventories-sales ratios. 
Current reports, however, indicate that 
previously cautious buyers are increas- 
ing their orders, reflecting a more op- 
timistic feeling in the business world 
generally, 


Ze ae J This increased con- 
if YImen fidence in the good 
health of the economy as a whole was 
further demonstrated by the resump- 
tion of many expansion plans which 
had been temporarily shelved because 
of high material and labor costs and 
rent restrictions. This resulted in a 
slightly more than seasonal increase in 
employment in the building trades. 
Although manufacturing employment 
dropped slightly in May and June, it 
remained above that of a year ago. 
The rise in nonagricultural employ- 
ment, together with the usual Summer 
increase in the number of farm workers, 
pushed total employment to a record 
60.1 million persons by mid-year. 
Unemployment remained very low, 
representing less than 5 per cent of the 
total civilian labor force of the country 
(U.S. Bureau of the Census). 


The trend in hourly earn- 
ings in manufacturing 
has been upward for the past eighteen 
months. Wage rises in steel and other 
important metal manufacturing indus- 
tries resulted in a 4.5 per cent increase 
in hourly earnings for this group be- 
tween April and May. Weekly pay in 
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Living costs have risen for the victorious nations 
as well as for those who suffered defeat in World 
War Il. Those countries on whose soil much of 
the actual fighting occurred, despite the fact that 
they were on the winning side, have been sub- 
ject to an upward price spiral which has brought 
living costs to totals many times greater than 
those of pre-war years. The 1947 figures are 
averages for the periods indicated. All data from 
the Statistical Office of the United Nations. 
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Employment 
Millions of Persons; U.S, Buarcau of Census 
1944 1945 1946 1947 
January 50.4 50.1 51.0 55-4 
February §0.3 50.6 51.2 55-5 
March 50.5 50.8 52.5 56.1 
April 51.3 51.2 54:1 56.7 
May 52.0 51.3 54-4 
June 53-2 52.1 Al 
July 5 544 7.8 
August 5 3.2 3.6 $7.7 
September 52-3 51.4 57-5 
October 52.2 51.6 57.0 
November 51.5 51.5 57.0 
December 50.6 51.2 56.3 


* New series. 


manufacturing during the month of 
May averaged $48.86. Further increases 
in June brought the average to a new 
peak. 

Supported by high prices for farm 
products and heavy Government buy- 
ing for relief purposes, agricultural in- 
come remained at a level about 20 per 
cent above that of a year ago. 

Total income payments to indi 
viduals during the first half of 1947 
were estimated to be at an annual rate 
of between $176 and $178 billion. The 
small variations occurring during the 
period were chiefly the result of sea- 
sonal changes in farm income. (In- 
come payments to individuals include 


wages and salaries, net incomes of pro- 


ITALY + 1938 
1946 

Jan. - Feb. 1947 | 

FRANCE t 1939 
1946 

Ist Quarter 1947 


FINLAND 1939 | 
Ist Quarter 1947 | 
CHILE 1939 | 
Jan. - Feb. 1947 
DENMARK 1939 | 
Jan. & Apr. pe 


SWEDEN 1939 § 


Wholesale Commodity Prices 


Index: 1926 tou, UL S. Bureau of Labor Statestes 
1944 1945 1940 1947 
January 103.3 104.9 107.1 14g 
February 103.6 105.2 107.7 5 








March 103.8 105.3 108.9 149.5 

April 103.9 105.7 110.2 147-7 

May 104.0 106.0 111.0 146.9 

June 104.3 106.0 882, 148.2° 
July log.t 105.9 


August 103. 105.7 


September 104.0 105.2 






October “ 
November 104.4 106.8 139.7 
December 104.7 1074 140.9 


* Approximation; figure trom quoted source not available. 


prietors, net rents received by landlords, 
dividends and interest, and other types 
of individual income.) 


Wp. Current prices present a 
(4 4€ES — confusing picture. The 
Wholesale Commodity Price Index of 
the U. S. Bureau of Labor Statistics 
reached a post-war peak in March. De- 
clines in April and the early part of 
May gave way to a creeping rise which, 
from preliminary data now available, 
has continued through June and the 
first part of July. 

The increase in the over-all price 
level, however, did not apply to all the 
commodities which go to make up the 
index. The divergence within the gen- 


1946 SSSSSSSSSSOSS SSS 


Ist Quarter 1947 


SWITZERLAND 1939 ff 


1946 SSSSSSSSSSSSS SY 


Ist Quarter 1947 


UNITED STATES 1939 ’ 


Ist Quarter 1947 § 

UN. KINGDOM 1939 | 
1946 SSASSSSSSSASSAS SSS 

Ist Quarter 1947 & 


CANADA 1939 
1946 SSSSSSSSSSSSSASS 


Ist Quarter 1947 
2 BASE: 1938 =100. 1939 Figures not 
ovoilable + Food only 
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eral price structure suggests the begin- 
ning of a gradual adjustment of prices, 
commodity by commodity, to levels the 
consumer can afford to pay and is will- 
ing to pay. 

The percentage increase of current 
prices over those of immediate pre-war 
years varies widely among the indi- 
vidual commodities. According to the 
index, food prices in June 1947 were 
more than double those of the corre- 
sponding month in 1939 while fuel and 
lighting costs advanced 4o per cent dur- 
ing the same period. Prices of build- 
ing materials in June were twice those 
of the similar 1939 month while the 
rise in housefurnishings prices was 50 
per cent. 

The cost-of-living, as measured by the 


Business Inventories 
Billtons of Dollars; U. $. Department of Cor e 

1944 1945 1946 1947 
January 27.82 26.50 26.60 36.0 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 


December 26.61 





26.39 


34-93 


* Approximation; figure from quoted source not available. 


U. S. Bureau of Labor Statistics’ Con- 
sumers’ Price Index, declined slightly 
between April and May, standing at 
55.8 per cent above the 1935-1939 aver- 
age on May 15. Advancing commodity 
prices together with the modification of 
rent controls give indication that the in- 
dex continued to rise during June. 
Reports from retailers in 


Srade 
®UAE ‘most sections of the coun- 


try reflect the optimism currently preva- 
lent in many phases of business activity. 

Although retail volume dropped 
slightly during June and the early part 
of July, the decline was mostly seasonal. 
Total volume was estimated to be from 
8 to 12 per cent above that of the corre- 
sponding period a year ago. 

Higher prices and increased availa- 
bility of such previously scarce items as 
refrigerators, washing machines, and 
kitchen ranges were responsible for the 
increase in durable goods volume. Eas- 
ing of consumer credit restrictions over 
the past six months has resulted in a 
sharp increase in installment buying. 

More favorable inventory situations 


Page 26 ; DP. aN * 45 


together with diminishing resistance to 
high prices on the part of the consumer 
induced some concerns to modify the 
restricted buying policies followed in 
recent months. The increase in de- 
mand for both wool and cotton textiles 
was particularly noticeable. 

Foreign demand for United States 
goods and services continued at un- 
precedented high levels. While a large 
portion of exports has been for relief 
and rehabilitation, an equally heavy 
share has been going to Canada, India, 
and war enriched countries in Africa 
and Latin America. 

In March 1947, the United States ex- 
ported goods at an annual rate of $16 
billion. This represented an increase of 
$7.5 billion over the total for 1946 and 


Retail Sales 











Seasonally Adjusted Index: 1435-1939 == 100; U. S. Department of Commerce 
1944 1945 1946 1947 

January 175.6 193-3 237.6 276.2 

February 173-9 193-9 243-3 80.6 

March 177.9 196.4 277-7 

April 169.6 180.6 274.2 

May 174-5 184.6 9 274.1 

June 174-4 189.6 238.7 way? 

July 179-4 198.4 247.5 

August 180.7 196.2 261.4 

September 179.1 256.5 

October 260.3 

November 273.0 

December 7-7 270.1 





* Approximation; figure from quoted source not available. 


was more than five times the total dol- 
lar value of exports in the pre-war year 


of 1937. 
J. Heavy export volume 
MANCE continued to be one of 
the chief supporting factors in the main- 
tenance of prices at high levels. Recent 
announcements indicate that declin- 
ing dollar balances of foreign coun- 
tries would be offset to some extent 
by further loans, gifts, and long-term 
credits by Government and private 
lending agencies. 

In an effort to counteract the infla- 
tionary effects of the export boom, the 
Treasury Department continued its pro- 
gram of debt retirement, paying off in 
cash $200 million of a $1,300 million is- 
sue of ninety-one-day % per cent bills 
maturing on June 26. 

Security prices moved unevenly dur- 
ing June and early July but the general 
trend was upward. Reports of excel- 
lent earnings and increased dividends 
plus the apparent stability of most busi- 
ness indicators had a favorable effect on 
most security values. 
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ula Reversing the rise of 
CUE the past six months, 
business failures declined to 283 in 
June; this represented a 25 per cent 
decrease from the post-war peak of 
378 reported for the previous month. 
Concerns failing were more numerous 
than in any other June since 1942. In 
comparison with immediate pre-war 
years, failures were about one-third as 
numerous. More than three out of four 
of the June failures were either war- 
time or post-war concerns. Some 35 
per cent had been in operation a year or 
less; approximately 40 per cent had 
been started during hostilities. The 
Failure Index, representing the number 
of failures per 10,000 concerns in busi- 
ness, declined in June to 14.4 from 17.3. 


Industrial Stock Prices 


Monthly Average oj Daily Index; Dow-Jone 

















1944 1945 1946 1947 
January 137-74 153-95 199.00 176.10 
February 135-97 157-13 181.54 
March 139.07 157.22 176.66 
April 137.19 160.47 171.28 
May 139.22 165.58 168.67 
June 145-46 73-76 
July 143.37 
August 146.72 . 
September 172.72 
October 7 169.48 
November J 190.22 168.94 
December 150.35 192.74 174-38 
New Business INCORPORATIONS 
May Apr. May 5 Mos. 
1947 1947 1946 1947 
Alabama .. 77 197 70 567 
AFIZONA 2 ccccscen ee 58 68 69 326 
Arkansas . 49 40 52 265 
California os 757 752 997 3,776 
CORNED ecscevecs os 78 88 99 406 
Connecticut ...... 138 193 207 842 
Delaware «.ccecces oe 222 227 321 1,183 
Florida .. 337 356 425 1,631 
GEEOIE 4 sc diiesselvaeee 133 148 189 770 
BUY 5 won. ncdcseccasse 23 32 26 140 
SMEENS:  vinsecvesscses 543 610 694 2,075 
TOMTOAS o canevesesvese 155 1g! 193 884 
BOR, éeccaceccssannces 77 68 83 406 
Kansas . ..cccccccscces 62 70 58 342 
Kentucky . . c<ccccccas 66 83 96 388 
LOUIIERE .ccccececvess 73 99 118 460 
MANGE ois ccsscececsxe 51 39 64 242 
Maryland .. ceccccccee 169 191 201 057 
MassachusettsS ....--+++ 318 348 517 —‘:1,759 
Michigan .....eeeeeees 299 337 305 —s«i1,,731 
Minnesota . .ccccccccce 128 161 146 675 
Mississippi .. .eeeeeeee 51 69 83 327 
Missouri .. .ccccccces: 130 154 190 "54 
Montana .. ..ccccccces 30 31 31 172 
Nebraska ....cccececes 52 72 56 313 
Nevada ...s<ccccvccses 52 46 60 260 
New Hampshire. ...... 23 30 38 173 
New Jersey......seeeee 564 503 767 2,861 
New Mexico......+ eee 25 22 21 116 
New York. . ..-seseeee 2,043 2,113 3,541 11,044 
North Carolina. .....++ 159 157 188 900 
North Dakota. . ...eee 10 19 13 61 
OBIS oc ccc cesnavescss 415 449 518 2,535 
Oklahoma: . ncccccccees 83 96 86 440 
Oregon ..... 81 94 93 459 
Pennsylvania ee 347 429 99 =. 2,017 
Rhode Island. .......+- 4! 71 83 343 
South Carolina. . ...++. 83 104 87 423 
South Dakota. ...+.++ 33 29 21 129 
Tennessee . cccccoccces 118 81 143 525 
Texas . cccccccccscccce 379 401 245 1,686 
Utah . ...ccccccces eoee 44 48 44 253 
Vermont . ...0- ecccvce 31 27 33 122 
Virginia . . . cccccccece 178 142 158 744 
Washington ......e00- 125 139 133 757 
West Virginia. ....... 73 92 103 417 
WiscOOED <5 svc secucee 171 152 175 879 
WHOGNGR st di cccecenses 25 24 15 1:16 
Total 48 States....... 9,179 9,802 12,044 50,451 


a. 2 ee. = 7» 4 











SIGNIFICANT INDICATORS 
COMPILED BY THE PUBLISHERS OF “DUN’S REVIEW” 


More detailed figures appear in Dun’s SratisticaL REVIEW. 





Tue Farture Recorp 


June 
1947 


Dwun’s Fatture INpex* 
Unadjusted 
Adjusted, seasonally... 


NUMBER OF FAILURES.... 
NuMBER BY SIZE OF DEBT 


14.1 
14.4 


May 
1947 


Under $5,000........ ‘ 57 57 
$5,000-$25,000 ....+06 133 180 
$25,000-$100,000 ..... 72 101 
$100,000 and over.... 21 40 
Number By INpustry Groups 
Manufacturing ...... 95 155 
Wholesale Trade...... 36 51 
Retasl Trae. <.s<scves 108 119 
Construction ......6. 23 20 
Commercial Service... 21 33 


(Liabilities in thou 


Current LIABILitigs. . 
Tora LiaBiLitigs. ...... 


. « $18,982 $17,326 $3,006 
19,297 


17,521 


June Per Cent 


* Apparent annual failures per 10,000 enterprises. 
+ Per cent change of June 1947 from June 1946. 


1946 Changet 
3.8 + 271 
3.8 + 279 
69 + 310 
24 + 138 
23 + 478 
15 + 380 
7 + 200 
25 + 280 
4 + 800 
24 + 350 
A ne 
3 + 600 
sands) 
=“ 53% 
3,006 + 542 
































75 
50 INDEX —— 
Apparent annual failures 
per 10,000 enterprises 
255 
|— ADJUSTED 
nl For Seasonal Variation A 
ra) Fr Uti 
1943 1944 1945 1946 1947 


Faitures By Divisions OF INDUSTRY 


(Current liabilities in 
thousands of dollars) 


MINING, MANUFACTURING... 634 


Mining—Coal, Oil, Misc.... 
Food and Kindred Products 
Textile Products, Apparel.. 
Lumber, Lumber Products.. 
Paper, Printing, Publishing. 
Chemicals, Allied Products. 
Leather, Leather Products.. 
Stone, Clay, Glass Products. 
Iron, Steel, and Products... 
Machinery 
Transportation Equipment.. 
Miscellaneous 


WHOLESALE TRADE. 


Food and Farm Products... 


ABBOT |i 6s dese ndarcuses 
MY GOSS. <.i0cssacaaone e 
Lumber, Bldg. Mats., Hdwr. 
Chemicals and Drugs. ..... 


Motor Vehicles, Equipment. 


Miscellaneous .......+. coce 
RETAIL TRADE. . ...ccccoce . 
Food and Liquor.......eee 
General Merchandise.....+6 
Apparel and Accessories... 
Furniture, Furnishings..... 
Lumber, Bldg. Mats., Hdwr. 
Automotive Group......eee 
Eating, Drinking Places.... 
Diet TROGES, cacadanccsed ee 


Miscellaneous 


CONSTRUCTION . ¢ csccssosce 
General Bldg. Contractors.. 
Building Sub-contractors... 
Other Contractors. . ....ee 


COMMERCIAL SERVICE....cee 
Highway Transportation. .. 
Misc. Public Services...... . 
PRMOIS cis ans odes naeceaue 


Cleaning, Dyeing, Repairs.. 
Laundries 





Other Personal Services. . oe 
Fusiness, Repair Service..ee 


DUN’ §& 


c-Number—~ 
Jan.-June 


1947 1940 
205 

5 9 
30 13 
63 17 
go 26 
19 4 
33 Il 
28 2 
14 5 
40 9 
134 59 
25 13 
147 37 


209 40 





42 12 
II 2 
3 I 
20 2 
9 3 
10 I 
114 9 
545 141 
87 21 
20 8 
99 23 
87 7 
23 7 
45 27 
102 30 
II 5 
71 13 
107 60 
36 15 
66 43 
5 2 
137 54 
66 16 
4 ee 

I I 

8 5 
10 3 
I 2 

8 9 
39 18 


-~Liabilities~ 


Jan.- 
1947 
67,023 
458 
9,994 
2,556 
5,819 
834 
8,651 
1,732 
827 
3,527 
17,040 
6,690 
8,895 


11,123 


139 
127 


4,987 


10,393 


1,049 
297 
1,719 
1,347 
421 
804 
3,480 
107 
1,079 


2,914 





1,650 
864 
400 


4.355 
2,937 
19!t 
9 

326 
142 
13 
170 
559 





June 
1946 





1,392 
516 
294 


4,030 





2,944 
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WHOLESALE Foop Price INDEX 


The index is the sum total of the price per pound of 31 
commodities in general use. It is not a cost-of-living index: 


1947 1946 1947 
July 15..$6.52 July 16..$5.20 High Mar. 4.$6.77 
July 8.. 6.41 July 9.. 4.88 Low May 20. 5.95 
July 14.. 6.39 July 2.. 4.54 1946 
June 24.. 6.24 June 25.. 4.35 High Nov. 19. 6.49 
June 17.. 6.24 June 18.. 4.35 Low Jan. 22. 4.12 


Dat_y WHOLESALE Price INDEX 


The index is prepared from spot closing prices of 30 














basic commodities (1930-1932 = 100). 
* area 1947— —— 
July June May Apr. Mar. 
Tee 259.27 Faas 253.65 265.81 256.96 
2.- 259-53 254.37 253.08 262.93 FT <sc0e 
Ze 260.18 255.71 252.61 262.67 257-99 
tas eee 258.26 D sae Pines 257.89 
56 259.87 257-42 253-29 263.12 258.91 
6.3 rere 257.46 253.39 Wats as 261.15 
Te 260.81 257.69 253.46 263.40 261.96 
Se. 259.80 | ere 253.91 262.43 262.36 
Que 255.65 257.40 254.03 261.81 T cee 
10 259.77 256.76 253.83 262.26 263.46 
II 261.23 257.36 Sad 262.18 263.34 
12. 262.50 258.25 252.95 242.02 264.22 
i Oe ¥ seus 258.05 252.86 , arr 268.49 
14. 262.60 258.30 254.09 258.28 269.20 
15. 264.02 eer 255.69 258.33 268.14 
16.. 265.69 257.91 254.35 259.73 van ais 
17 265.19 258.74 254.50 269.54 268.94 
Rieeee  sernaw 259-79 T aaee 258.78 269.25 
Miers  coteas 260.86 253.50 258.44 265.82 
Wisse  cxecce 260.15 254-37 T sce 264.84 
Biscce = wove ve 259.81 254.84 258.66 263.89 
Sitced, Geavece Picdes 254.30 2 264.30 
GWiveun. Janenas 259.22 254.69 256.32 eae 
Zheeee 259.73 255.48 256.28 267.63 
Zhecce coccce 258.79 T save 256.15 268.03 
Mitese. ~|.-enceve 258.27 256.06 257.05 269.13 
B7Jevcs 2 254.56 saree 266.94 
Sie ss 2 258.81 255-75 267.16 
. a 256.46 253.35 267.02 
30. 258.25 wa eet 254.23 | gree 
31. 267.47 
tSunday. * Markets closed. 
3ANK CLEARINGS—INDIVIDUAL CITIES 
(Thousands of dollars) 
————J une—_ Te 

1947 1946 Change 
eR, iwiscccouamen 1,930,589 1,680,004 +14.9 
Philadelphia .....+. 3,399,000 3,243,000 + 4.8 
Dee. onieavatnds 351,002 253,615 +38.4 
Pittsburgh ......006 1,092,517 1,068,145 + 2.3 
Cleveland ......e0 1,214,570 1,029,762 +17.9 
CRBGCIGMSEE. 50 ccccce 681,880 566,263 +20.4 
Baltimore ....ccese 806,572 761,193 + 6.0 
Richmond ......-.+. 448,901 399,357 +12.4 
pL eer = 840,400 756,200 +11. 
New Orleans.....++ 455,737 439,112 + 3.8 
Cuma cavcecsoons 2,925,319 2,531,978 +15.5 
Detroit ... 1,371,271 1,268,597 + 8.1 
| ee eer 1,062,333 910,890 +16.6 
LOUISVile. 2 scccesee 425,709 367.745 -+15.8 
Minneapolis ....+++ 935,717 809,023 +15.7 
Ranes CMSs a<ccace 1,220,953 1,940,771 “1.3 
CNGON 6 bnscasaceces 446,905 350,595 +27.5 
DORVES so vcdccvsisvae 371,639 342,328 + 8.6 
Do eee rs 824,521 706,681 +16.7 
Houston .. ....cece 661,414 574,150 +15.2 
San Francisco. ..... 1,586,685 1,449,889 + 9.4 
Portland, Ore...... 426,792 344,352 +23.9 
GORANI boa cedccuas 398,342 391,173 + 1.8 
Total 23 Cities..... 23,878,828 21,293,823 +12.1 
New York... .sceve 31,123,701 30,163,938 + 3.2 
Total 24 Cities..... 55,002,529 51,457,761 + 6.9 
Average Daily. ..... 2,200,101 2,058,310 + 6.9 


BurtpiInc Permit VALUES—215 CITIES 


Geographic —- June—— oF 
Divisions: 1947 1946 Change 
New England......... $16,121,018 $20,157,368 — 20.0 
Middle Atlantic. ...... 75,994,025 35,938,783 +111.5 
South Atlantic......... 38,400,068 18,366,762 + 106.1 
Bask Cattral. «+ scctsue 51,915,705 38,011,891 + 36.6 
South Central. ......- 38,421,225 20,340,347 + 88.9 
Wet Centtal. 6 vccnsss 15,506,303 13,298,875 + 16.6 
OMIA 2 cc dvescuces 5,115,008 5,622,126 — 9.0 
WORE fs cactéuavugacnes 39,105,247 41,049,288 — 1.7 
Vouk U; Sicdcscisndes $280,578,599 $192,785,440 + 45.5 
New York City........ $53,147,816 $17,880,830 +197.2 


Outside New York City $227,430,783 $174,904,610 -++ 30.0 


EW - AU GU S 


Current liabilities continued to in- 
crease; losses in June aggregated $18,- 
892,000, the highest amount for the 
month since 1936. The rise from the 
level of recent years was sharp; current 
liabilities were six times as high as in 
June 1946 and ten times as high as in 
June 1944. 

The largest number of failures oc- 
curred in the $5,000 to $25,000 group. 
Liabilities of one-third of the month’s 
failures were $25,000 or more; of these, 
21 had losses in excess of $100,000 as 
compared with only 7 exceptionally big 
failures last year. 

Businesses going out with loss to 
creditors were most numerous in retail 
trade. Failures in retailing totalled 108, 
as compared with 24 in June 1946, but 
were only one-fifth as numerous as in 
pre-war years. In manufacturing, con- 
cerns failing totalled 95; liabilities 
amounted to $14,220,000, nearly 75 per 
cent of the month’s total. 

Failures of retail food concerns, num- 
bering 24 against only 3 last year, were 
the heaviest among the individual lines. 
The apparel trade was the only other 
line with more than twenty failures. 
Although machinery manufacturers 
failing were less than half as numerous 
as in May, they continued to exceed 
failures in any other manufacturing 
line. Building subcontractors account- 
ed for over half of the construction fail- 
ures. Commercial service concerns go- 
ing out of business were concentrated 
in the transportation field and in busi- 
ness and repair services. 

The Middle Atlantic and Pacific 
States accounted for about half the June 
failures and liabilities. Eighty-eight 
businesses failed in the Middle Atlantic 
States with aggregate losses of $4,061,- 
000; 59 failed in the Pacific States with 
losses of $4,765,000. The East North 
Central States reported 44 concerns 
failing with liabilities amounting to 
$7,474,000. An increase from the 1946 
level was apparent in all areas. 

Failures in June were more numer- 
ous in the non-metropolitan areas than 
in the twenty-five largest cities, number- 
ing 154 as against 129. Three-fourths 
of the liabilities were concentrated in the 
big cities, with Chicago alone account- 
ing for one-third. New York headed 
the list with 4o failures, and Chicago 
was second with eighteen. 
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SUMMER 


; PET. {11L volume rose moder 
ately during the carly weeks of 
Iuly and exceeded the high levels 
of the previous month. The June 
preliminary barometer was 271.6 
or 2.2 per cent below the 277.7 
of May. While adverse weather 
in the last half of June was re 

flected in the monthly decline, 
the index was 7.3 per cent abouc 
the 253.1 of a year ago. 


/, ONSUMER buying was sus 
tained at a very high level during 
the early Summer months. The usual 
sharp rise in tourist trade and in the 
demand for warm weather merchandise 
was augmented by a high consumer in- 
terest in many types of durable goods. 
Retail food volume continued to com- 
pare very favorably with that of a year 
ago in terms of both dollar and unit sales. 
Mark-down sales of apparel were more 
numerous than in previous months and 
attracted considerable attention. 

While consumer resistance was fre- 
quently reported, the desire for quality 
was often more important than price. 
Many shoppers preferred to pay high 
prices for well-known brands than to 
purchase less prominent brands at lower 
prices. Selections of most goods were 
larger than in previous months; this en- 
couraged many consumers to compare 
prices before buying. 

Retail trade during June and the first 
two weeks of July compared favorably 
with the very high level reached in May 
and Was well above that of a year AO. 
Consumer purchases of commodities 
as measured by the Dun’s Review Re 
gional Trade Barometer rose 2.0 pet 
cent in May to 277.7 (1935-1939—= 100). 
This index is adjusted for seasonal vari 
ations and for the number of business 


days in the month. The May barome 
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REGIONAL 

TRADE BAROMETER 
MAY, 1947 
INCREASES OVER A YEAR AGO 
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RRR 20 to 25% 


ter was 13.6 per cent above that of a 
year ago and was the second highest 
barometer on record. It was [.3 per 
cent below the March peak of 281.4. 

Monthly changes generally remained 
small among the 29 regions in May. 
The sharpest increase was 7.2 per cent 
in the North and South Carolina Re- 
gion (19); the largest decline was 5.2 
per cent in the Salt Lake City Region 
(26). The barometers increased in 21 
regions and dropped in the remaining 
cight. Most of the declines were In the 
regions in the Southwest. 

While month-to-month changes in 
the 2y regional barometers have been 
small, most of the barometers have re- 
mained well above the high 1946 levels. 
All the barometers in May were above 
those of a year ago. The largest per- 
centage increases above a year ago were 
in the regions bordering the Great 
Lakes. The sharpest increase was 23.0 
per cent in the lowa and Nebraska Re- 
gion (15); other large gains were in 
the Detroit Region (12), the Pittsburgh 
Region (7), and the Chicago Region 
(11). The smallest increases were 0.7 
per cent in the New York City Region 
(2) and 3.0 per cent in the Northern 
New Jersey Region (5). 

Regional variations in retail trade as 
reflected by the barometers remained 


large. Increases AMON some of the 


Golo 


Go) 
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RETAIL BUYING RISES 






lowest barometers and slight declines 


among some of the highest have not 
reduced the wide regional differences 
to any appreciable extent. The highest 
barometers continued to be in those re- 
gions in which industrial growth and 
population increases during the past 
decade have encouraged a sharp rise in 
retail trade. The lowest barometers 
generally were in those regions that 
reached such a high level of economic 
development before the war that further 
increases were limited. 

There were eight regions in which 
the May barometers exceeded 300.0. 
Two of these regions were on the West 
Coast, five were in the South, and one 
was in the East Central section of the 
United States. The highest baromcters 
were 361.6 in the Florida Region (21), 
259.2 in the Adanta and Birmingham 
Region (20), and 343.4 in the Texas Re- 
gion (24). 

The five barometers that were less 
than 250.0 were in regions located in 
the Northeast. The lowest barometer 
was 206.5 in the Northern New Jersey 
Region (5). Other low barometers 
were 221.8 in the New England Region 
(1), 236.1 in the Pittsburgh Region (7), 
239.3 in the New York City Region 
(2), and 244.1 in the Philadelphia Re- 
gion (6). 


(Regional reports begin on page 30) 
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What says “No!” to the Moth and the Flame? 


We're thinking of the curtains back 
of the glamour girl and the fascinated 
man. These glass draperies will not 
burn and are immune to moths. Hung 
in night clubs and other gathering 
places, they win smiles from fire mar- 
shals. Underwriters’ Laboratories list 
them as non-combustible. 

All glass is about one-fifth Soda 
Ash. So you can well imagine the 
enormous requirements for Soda Ash 





in this fast-growing industry .. . for 
containers, for plate glass, for fire- 
safe fabrics. It is also used in your 
newspaper, in soap products, and in 
many industrial chemicals. 

To meet demands, Wyandotte has 
under way an expansion program 
involving tens of thousands of man- 
hours. In due course, it will give 
manufacturers more of the Wyandotte 


Soda Ash so vitally needed. 


Dun’s Review 
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Wyandotte Chemicals Corporation is 
one of the world’s major producers 

of soda ash, caustic soda, bicarbonate 
of soda, chlorine, dry ice and calcium 
carbonate. Wyandotte produces 
glycols and related compounds, certain 
aromatic sulfonic acid derivatives 

and other organic intermediates. 
Wyandotte is also the world’s largest 
manufacturer of specialized cleaning 
compounds for business and industry. 


yandotte 


REG. U.S. PAT. OFF 


ORGANIC AND INORGANIC CHEMICALS 
WYANDOTTE CHEMICALS CORPORATION 
Wyandotte, Michigan « Offices in Principal Cities 
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TRADE ACTIVITY 


Materials Handling Costs Are IN TWENTY-NINE REGIONS 
(Continued ) 


An Important Part of Product Costs 


REGIONAL TRADE BAROMETERS 


°% Change from 


Breakdown of a Typical Product Cost I REGION May May Apr. 
———--- 1947 1946 1947 
United States........ 277.7 +13.6 +2.0 

1. New England. ...... 221.8 +10.6 +2.5 

2. New York City...... 239.3 + 0.7 +4.9 

3. Albany, Utica, Syracuse 258.4 +16.0 -+4.5 

4. Buffalo, Rochester.... 271.1 416.4 —1.8 

5. Northern New Jersey. 206.5 + 3.0 —2.7 

6. Philadelphia . .... 244.1 +14.7 43.6 

Ws PHASE OD 6 oo scs ome 236.1 +20.1 —1.8 

8. Cleveland .......... 273.7 417.2 +4.5 





g. Cincinnati, Columbus. 285.2 +17.8 -+0.8 
10. Indianapolis, Louisville 303.3 -+18.1 —0.1 










MATERIALS 





TO PARTS INSPECTION DEPARTMENT 








= 11. Chicago svsncawe a 2530) 298s. -bas 

HANDLING nhieteeed PIO... ceand e+ 287.6 +21.5 +6.2 

13. Milwaukee ......... 294.3 +14.3 +7.1 

14. Minneapolis, St. Paul. 260.5 +13.7  +1.6 

15. Iowa, Nebraska. . . 284.3 +23.0 +7.0 

16. St. Louis wovedss + 255.0 =--E849 62.0 

17. Kansas City......... 268.4 +15.9 -++1.1 

18. Maryland, Virginia 269.0 +10.2 +6.8 

19. North, South Carolina. 318.2 +15.8 +7.2 

20. Atlanta, Birmingham. 359.2 +14.1 +2.5 

21. Florida . 2 s000++ ZORO OF (3-3 

This Chart from MILL and 22. Memphis seer eee 317.5 + 8.4 +5.0 
FACTORY —by Special Per- 23. New Orleans Be eau 298.9 +10.2 —3.2 
oe : AMMAR 6. ial. gs ab pie 410 343-4 +16.3 —4.6 
mission of Publishers : 7 rae ee er 265.5 +13.4 —3.5 
: 26. Salt Lake City....... 285.0 +10.3 —5.2 

27. Portland, Seattle. .... 330.4 +12.7  +4.7 

28. San Francisco. ...... 293.4 -+10.4 -+4.2 

29. Los Angeles......... 304.1 + 9.6 2.9 


The Regional Trade Barometers are seasonally 
adjusted; 1935-1939 = 100. 

Regional trade information is based upon 
opinions and comments of business men gathered 


" and weighed by the local DuN & BRapsTREET 

all p Id | offices. Payroll and employment data are from 
Government sources. Most of the information 

LHe** * * * J summarized here represents final figures for May. 


Department store sales are from the Federal 
Reserve Board and are for the four weeks ended 


PALLETS i. 
More complete barometer figures and more de- 


tailed regional information is published in Dun’s 
StraTisticAL REVIEW. 








e One of the most “alive”? subjects in the field of ma- 
terials handling is the use of pallets. Palletized han- 


dling cuts costs. Palletized handling speeds production. 1. New England Region 

Barometer next to lowest of all regions, 209% 
below U. S.; moderate gain over a year and a 
month ago. Wholesale trade slightly above a 
year ago. New England manufacturing em- 
ployment 2°% below a month ago, 39% above 
a year ago. Moderate seasonal decline in shoe 
output; woolen goods production increased 
fractionally. 


HIcHuLicHTs oF TrapE ACTIVITY 





Generalift pallets and skids are tough and long last- 
ing—made from sturdy hardwood—assembled with 
drive screw or ring shank nails. Stringers are flush or 
set in and special chamfering is available if needed. 


Generalifts are manufactured in your sizes— prompt 

shipments. Call or write our nearest office for prices. 2. New York City Region 
Barometer slightly above a year ago, fraction- 
al monthly increase; 14°% below U. S. Whole- 
sale volume slightly above a year ago. New 
York City factory employment down fraction- 
ENGINEERED SHIPPING CONTAINERS | ally with seasonal drop in apparel production. 
| Numerous mark-down sales of apparel. New 
York City department store sales 4% above a 

years General sox company ada 

youn GENERAL OFFICES: 534 N. Dearborn St., Chicago 10, Ill. 
eer DISTRICT OFFICES AND PLANTS: Brooklyn, Cincinnafi, is 





Albany, Utica, and Syracuse Region 











Detroit, East St. Louis, Kansas City, Louisville, Milwaukee, Barometer 7 below U. S.; increase over a 

a New Orleans, Sheboygan, Winchendon, Natch month ago and a year ago exceeded U. S. in- 
1922-1947 Continental Box Company, Inc.: crease. Albany wholesale volume 18% be- 
low a year ago. Industrial production close 





Houston, Dallas. 
to previous high levels. Corn planting com- 


pleted; strawberry harvest under way.  Syra- 


E “ O N O M | ys E eal PA i L E ' | z E bem G E N E R A L | FA E ! cuse department store sales 99% above a year ago. 
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Does Your Working Capital 
Match Today’s Needs? 


Many industrial companies now 
realize that the working capital on 
which they had counted for the 
years ahead is no longer adequate. 
Higher material prices, increased 
costs of services, production, and 
marketing—all have contributed to 
make the cash supply of yesterday 
insufficient for future needs. 
Progressive management calls 
for a careful reappraisal of finan- 
cial plans to be certain that they 
reflect current conditions. Develop- 
ing a long-range plan of the capital 
needs of an industrial company is 
today, more than ever, a necessity 
in order to maintain a competitive 
position and to permit aggressive 
operations. To determine the kind 
of financing, the timing, and the 


many other technical considera- 
tions, Smith, Barney & Co. is pre- 
pared to supply professional 
knowledge and experience. The 
substantial services which we pro- 
vide are attested to by the many 
leading companies with which we 
are associated in developing finan- 
cial programs designed to meet 
their particular requirements. 

May we suggest that you review 
your present capital position, and 
if it is found inadequate in the light 
of today’s conditions and your 
future plans, confer with one of 
our partners. For further informa- 
tion about our many facilities, 
please write for our new booklet 
“W hat Smith, Barney & Co. Offers 
You,” attention Dept. M. 


Smith, Barney & Co. 


Members New York Stock Exchange 


14 Wall Street, 


Philadelphia 


New York 5 
Chicago 


ONE INVESTMENT FIRM THAT CAN MEET ALL INVESTMENT REQUIREMENTS 
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4. Buffalo and Rochester Region 
Barometer down slightly, well above a year 
ago; 7% below U. S. Wholesale trade even 
with a year ago. Huge backlogs of orders for 
automobiles, steel, chemicals. Buffalo depart- 
ment store sales 13% above 1946. 





5. Northern New Jersey Region 


Barometer lowest of all regions, 26% below 


U. S. Newark wholesale trade 8% above a 
year ago. Factory employment steady at high 
level. Newark department store sales 2% be- 


low a year ago. 


6. Philadelphia Region 
Barometer increase over a year ago and a 
month ago above U. S. gain; 12% below U. S. 








= barometer. Textile, rubber, paper production 
Pe down slightly. Philadelphia department. store 
ae y— sales 7% above a year ago. 
Pe ; F 
7. Pittsburgh Region 
F : 
‘ oe LE Barometer among the lowest, 15°% below U. S. 
j f Wholesale trade well above a year ago. Manu- 
Fsone facturing employment 19% above a year ago; 


production up moderately. Pittsburgh depart- 
ment store sales 39% above a year ago. 


8. Cleveland Region 

Barometer gain above a month 

year ago exceeded U. S. gain; 1% below U. S. 

barometer. Wholesale volume moderately above 

a year ago. Cleveland department store sales 
8% above a year ago, Akron up 1 






and a 


ago 


When the boss 
of the payroll dept. 
got kissed! 


It was just a week after he had a 


9. Cincinnati and Columbus Region 

Barometer 3°% above U. S., monthly increase 
slight. Cincinnati wholesale trade 7°% below 
a year ago, Columbus up 15%. Cincinnati de- 
partment store sales 5°% above a year ago, Co- 
lumbus up 2%. Corn planting largely completed. 


10. Indianapolis and Louisville Region 

Barometer among the highest, 9°% above U. S.; 
well above a year ago. Wholesale trade moder- 
ately above a year ago. Indianapolis department 
store sales 35% above a year ago, up 9% in Louts- 
ville. Farm products well advanced; crops good. 





the payroll sheet, and the indi- 


Todd Payroll System installed. Now 
his secretary was getting home on 
time and everything in the office 
was running smoother because the 
Todd Payroll System had elimi- 


nated MORE THAN FIFTY PER- 


vidual earnings record ALL AT 
ONCE! Why not see if a Todd 
System would help you? Just mail 
us the coupon and we'll send you 
complete information. No obliga- 
tion, of course. 


11. Chicago Region 
Barometer gain sharper than U. S. gain; 9% 
below U. S. barometer. Chicago wholesale trade 
10% above a year ago. Production at high level; 
steel demand exceeds current output. Chicago 
department store sales 8% above a year ago. 


| 12. Detroit Region 

Barometer increase among the sharpest; slight- 
ly above U. S. barometer. Wholesale trade well 
above a year ago. Michigan industrial employ- 
ment 4°% below a month ago, 8°% above a year 
ago. Detroit department store sales up 13%. 


13. Milwaukee Region 
Barometer monthly increase second highest of 
all regions: 6% above U. S. barometer. Milwau- 
kee manufacturing employment down slightly, 
13% above a year ago; department store sales 


CENT OF THE TIME SPENT IN 
PAYROLL PREPARATION! No 
wonder she kissed him. 

Todd Payroll Systems not only 
save payroll preparation time—they 
also keep all the facts for Govern- 
ment Agencies on hand and ready 





CUSTOMER’S COMMENT: 
“Since installing your payroll 
system we have been able sub- 
stantially to reduce man-hours in 
our payroll operations and have 
completely eliminated overtime. 
We are sincere in recommending 
a thorough investigation of your 


for immediate inspection. With a payroll system to anyone con- up 6%. Corn planting completed, growth slow. 
Todd Payroll System any clerk can fronted with present-day payroll 
difficulties.” 14. Minneapolis and St. Paul Region 


prepare the statement of earnings, Barometer increase above a month ago and a 


year ago close to U. S. increase; 6°% below U. S. 
barometer. Wholesale trade moderately above 
a year ago. Manufacturing employment down 
fractionally, Excess rain delayed corn growth. 


American Zinc Company of Illinois, 
East St. Louis, Illinois. 
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THE TODD CO., INC., Rochester 3, N. Y. 

Please give me the facts about Todd Payroll Systems 
that speed quarterly reports, cut payroll posting time, 
increase accuracy, meet State and Federal regulations. 


15. Iowa and Nebraska Region 
Barometer increase above a year ago sharpest 
of all regions, monthly gain among the highest; 
2°% above U. S. barometer. Excess rain and cold 
caused some wheat damage, corn growth delayed. 

below all-time peak. 


Company 


z 
9 
| 
| 








j Iowa farm prices 4° 
Address. es saibuineaisainaiial 5 * 
seorncceue saeaioiaibaie 16. at Louis Ree 
Barometer 8°% below U. S.; monthly increase 
i} = —apele : i cg 
SALES OPFICES t08 PRRELIIRS CANES City County State | same as U. S. St. Louis wholesale trade 10° 
DISTRIBUTORS THROUGHOUT THE WORLD 7 | above a year ago. Industrial production close to 
By | see § : | 
DR-8-4 previous high levels. St. Louis department store 
sales 6°%% below a year ago. 
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1 MONTH TO 
REDBOOK, MD. 










They don’t waste cash on the unknown 


in REDBOOK. Massouri 


‘Now you see it and now you 
don’t”’ isn’t in keeping with the 
good old “show me”’ philosophy. 
The brands that are selling like 
hot-cakes in Redbook, Missouri 
have become household words 
through consistent advertising to 
this $131,000,000 market in 
Redbook. 


In Missouri alone, the readers of 


Redbook spend $17,400,000 for 
food. Missouri drug stores ring up 
$4,270,000 from Redbook readers. 

$95 a page is the pro-rata cost of 
reaching this rich market — and 
don’t forget, they all eat; they all 
buy drug products and they all 
live in homes. Be sure that 


Redbook is on your next list. 








YOU CAN’T BEAT 
YOUTHFUL READERS 


The majority of Redbook readers are 
under 35. They know what they 
want—and they know how to get it. 

For advertisers with an interest in 
the present, Redbook is a must. 
Those who want to build future 
business will put Redbook on to- 

- day’s list. 











mane RE DBOOK.US.A!L 


Send for the Redbook State-by-State analysis of family buying power. 





Write or phone Redbook, 444 Madison Avenue, New York 22, New York, 
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17. Kansas City Region 


Have you ever SEEN a Barometer 3% below U. S. Wholesale trade 


close to high 1946 level. Industrial production 


up moderately. Winter wheat harvest started; 
outlook good for record yield. Oklahoma crude 
oil production up 2%, 4% above a year ago. 


I] A = C / l 18. Maryland and Virginia Region 
Uu ‘y utomatic a Cu ator Barometer increase among the highest, mod- 

erate rise above a year ago; 3% below U. S. 
Wholesale trade slightly above a year ago. Out- 
look for truck crops good. Baltimore department 
store sales 594 above a year ago. 


19. North and South Carolina Region 

Barometer among the highest, 159% above 
U. S.; sharpest monthly increase of all regions. 
Wholesale volume almost unchanged from a year 
ago. Textile production declined slightly. Grain 
harvest near completion; cotton in good condition, 


20. Atlanta and Birmingham Region 

Barometer second highest of all regions, 29% 
above U. S. Wholesale trade slightly above a 
year ago. Industrial production, employment 
near peak levels. Atlanta department store sales 
4% below a year ago, Birmingham up 7%. 


21. Florida Region 
Barometer highest of all regions, 30% above 
U.S. Wholesale trade slightly above a year ago. 
Retail trade furthered by favorable weather; nu- 
merous clearance sales well received. Miami 
department store sales 119% above 1946. 


22. Memphis Region 
Barometer among the highest, 14°% above 
U. S.; monthly increase among the sharpest. 
Wholesale trade slightly below a year ago. Late 
June rains avert drought; cotton in good condi- 
tion. Memphis department store sales up 1%. 


23. New Orleans Region 
Barometer declined moderately; 8% above 
U.S. Wholesale trade almost unchanged from a 





\ —_ 
*~ % = ae : ‘ et Vevetable st ate ber woal ee 
einem ge as yeal ago. egetable shipments under way, prices 
~ se Here iS a modern device 7t* high. Cotton growth well advanced. New 
, eae Orleans department store sales 6% above 1946. 


: 24. Texas Region 
simple and easy to operate that produces accurate useful shicitniiians’. cecum Cle Man ache 
U. S. Texas manufacturing employment un- 
changed from April, 8% above a year ago. Out- 
look good for record wheat harvest. Dallas de- 


answers to every type of figure work problem. partment store sales down 5%, Houston up 4%. 
25. Denver Region 


° ° ° ° Barometer 4% below U. S.; monthly decline 
Owning a Friden is the economical way to solve your moderate. Wholesale trade 10°%/, above a year 
ago. Adequate rain; cool weather delayed crop 
growth. Estimates of sugar beet yield near 
. record. Denver department store sales up 6%. 
production of figure problems .. . accurately 
26. Sale Lake City Region 

Barometer slightly above U. S.; sharpest month- 
° ° ly drop of all regions. Wholesale trade 6° above 
and on time. Call your local Friden a ii ago. Utah total employment up 3%, 6% 
above a year ago. Salt Lake City department 
store sales 2% > above a ycar ago. 


Representative for a demonstration on your own work, 27. Portland and Seattle Region 
Barometer 19°% above U. S. Wholesale trade 
unchanged from a year ago. Washington manu- 
facturing employment up 3%, 1% above a year 
, , ; teas : ’ : ago. Lumber production and order volume very 
Friden Mechanical and Instructional Service is available in approximately 250 high. Portland department store sales up 8%. 





Company Controlled Sales Agencies throughout the United States and Canada. : ; 
28. San Francisco Region 


Barometer 6°% above U. S. Wholesale trade 
20% above a year ago. California factory em- 
ployment down 1%, 7% above a year ago. Can- 
ning operations, apparel output down slightly. 
San Francisco department store sales down 2%. 





29. Los Angeles Region 
3arometer 10°4% above U. S. Wholesale trade 
10% above a year ago. Southern California in- 


/ 


dustrial employment down 2°%, 1% above a year 


FRIDEN CALCULATING MACHINE Co., INC. ago. Lack of moisture reduced crop yields. Los 


HOME OFFICE AND PLANT + SAN LEANDRO, CALIF,, U. S. A.e SALES AND SERVICE THROUGHOUT THE WORLD | Angeles department store sales 1% above 1946. 
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WEY FROM YOUR BUSINESS 








(WHY 9 OUT OF 10 FIRMS FAIL | 
DON'T LET IT HAPPEN TO YOU! 


By 
J. B. SEBRELL, President 
J. B. SEBRELL ADVERTISING AGENCY 
Co-Publisher of two Newspapers and the Owner of a 





Number of other Business Enterprises. 


SSS SOOO OOOO POOP OCL AO OPPO OOPOS 


J. B. SEBRELL, . 
300 South Los Angeles Street, 
Los Angeles 13, California. 


Vital Factors 
In Success: 


@ ADVERTISING 
SALES PROMOTION 
MARKETING 


Please send Copies of 
“HOW TO KEEP FROM GOING BROKE, or WHY 9 
OUT OF 10 FIRMS FAIL”, @ $1.00 PER COPY. MERCHANDISING 


I Enclose $ DISTRIBUTION 


Name r x MANAGEMENT 
FINANCING 
Address CREDIT 
PURCHASING 
SERVICE 


THE PRODUCT 
ENGINEERING 
DESIGN 
COLOR 

PRICE 

IS IT NEEDED? 
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P.S. We number among our readers the “Who’s Who” in industry, finance and commerce. 


Many successful men say this is the best article on this subject that they have ever read 
. . . that it is worth many times the $1.00 asked for it. 
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What an employee thinks about is 
a matter of grave concern to the 
man who meets the payroll. 


The worker who thinks his 
company is wasting time or ma- 
terials by old-fashioned methods 
will never be a good producer. But 
where the company is constantly 
seeking improvement through a 
suggestion system that means busi- 
ness—there you have a different 
story. 


Improved worker morale is just 
one of the many benefits of a 
Morton Suggestion System. Actual 
cash profits are produced in almost 
every case so that the system costs 
less than nothing. Drop us a 
line and let us tell you the 
whole story, proved by 
10,000 installations. 


MORTON.~ 


MANUFACTURING CO. 


5129 W. Lake Street, Chicago 44, Illinois 
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HERE and THERE m BUSINESS 


WHAT'S NEW AS OBSERVED BY THE AGENCY’S REPORTERS 


Photo-T ypesetting—Members of 
the printing trades were introduced to 
an entirely new technique recently 
when a catalog (30 pages with self 
cover, 5 by 8 inches), printed by 
offset without any use of type metal, 


| was issued for the exhibition “1947 
| Books by Photo-Offset Photography” at 


the New York Public Library. The 


offset plate was prepared through a 


photo-typesetting process developed by 


the Intertype Corporation, Brooklyn. 
The machine is not yet for sale and has 
not been shown publicly; full informa- 
tion concerning it has not been released. 

The machine, which accommodates 
interchangeable type in any family up 
to 36 point, is suitable for any kind of 
printing which uses plates—albumen or 
deep etch, gravure, and letterpress. Its 
great flexibility permits it to do any- 
thing which a line-casting machine can 


do, including the setting of foreign 


| languages and of intricate mathemati- 


cal composition. 
An experimental machine is under- 


| going field tests in the Government 
| Printing Office and it already has been 


used for certain governmental work. 
The device somewhat resembles a con- 
ventional typesetting machine, but its 
keyboard contains a greater number of 
keys. An operator will require little 
additional knowledge or training in 
learning to use the photo-typesetter. It 


operates at about the same speed as a 
conventional typesetting machine. 
Matrices are set up in the conven- 
tional manner, each line being self-justi- 
fying. These matrices, instead of being 
molds, carry letters which will photo- 
graph perfectly. The letters are auto- 
matically photographed by a camera 
incorporated in the machine. The ex- 
posed film is turned out in galley form 
and may be made up into pages, sav- 
ing steps either for offset or letterpress 
printing. With offset, for example, this 
obviates pulling reproduction proofs 
from the cast type and then photo- 


graphing the proofs. 


Family Bank—More nearly resem- 
bling a department store than a bank, 
with showcase and wall displays of 
household appliances and other consu- 
mer goods together with an airplane, 
suspended from the ceiling, the family 
banking department of the Franklin 
Square National Bank, Franklin 
Square, Long Island, was dedicated re- 
cently. The Franklin Square National 
Bank started with an original capital of 
$50,000 in 1926. Today, it has more 
than $20,000,000 in deposits, held by 
20,000 depositors. 

“We have expanded to create two 
banks,” explains Arthur T. Roth, presi- 
dent. “Figures of the Federal Reserve 


(Continued on page 40) 





The amphibian aircraft suspended from the ceiling and the varied merchandise on the floor point 
up the Franklin Square National Bank's services in financing the purchases of such articles. 
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Why let these three 
take three-quarters of your payroll? 


Look around you at the people in your office. Right now, aren’t 
perhaps 75% of them using a pencil or a typewriter? Or checking 
... filing... reading... handling... a piece of paper? Ten to one, 
it’s a business form. 

Is 75% of your payroll worth some thought? Then consider 
these three ways that Uarco Business Forms can reduce your 
paper work: 


forms are combined so that one form 
serves many departments pre- 
assembling saves time and bother. 


1. Less handling... 


all necessary copies, 20 or more, come 


2. Less writing... 
from a single writing. 


facts are always easy to read, easy to 
reach. 


3. Less looking... 















Don’t go on paying for unnecessary work! Call your Uarco 
Representative for a complete survey. . . that’s far easier than 
taking the time for it yourself. No obligation whatever. VARCO 
INCORPORATED, Chicago, IIl.; Cleveland, Ohio; Oakland, 
Cal.; Deep River, Conn. Offices in All Principal Cities. 


For Tustance. 2 you'll find this Uarco Accu-rite Register 
a handy cost-saver for hand-written records, material and 
work orders, etc. Consecutive numbering of forms provides compiete, 
accurate control. One copy is automatically filed, safe from tamper- 
ing or alteration. 


UARCO 


INCORPORATED 








AUTOGRAPHIC REGISTERS SINGLE SET CONTINUOUS-STRIP FORMS 
AND REGISTER FORMS FORMS FOR TYPEWRITTEN AND BUSINESS MACHINE RECORDS 
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The following Canadian firms seek 
direct contacts in the U.S.A. They can: e Manu- 
facture your products in Canada... 
manufacturing rights . 
complete production... 
your goods... e Act as factory representatives... 
e Sell Canadian products to U. S. buyers... or F-— aia 
. e Render professional services. a 


. e Purchase parts to 
e Import and distribute 









e Exchange 































NOTE: Inquiries as to rates for listings on this page should be addressed to Charles E. Darby, Canadian Advertising Representative, Dun’s Review, 159 Bay St., Toronto, 


ntario, Canada; or any 


office of Dun & Bradstreet of Canada, Ltd 


P. O. Box Numbers indicated by (B xxx). 





Automotive, Aircraft, Transportation Equipment 


CHASSIS AUTOMOTIVE PRODUCTS, MONTREAL 3. Spring shackles 
and steering linkage component parts. Distributing all of Canada 

C. A. MUNRO LTD. SAINT JOHN, N. B. Manufacturers agents and dis- 
tributors. Covering automotive and allied trades in the Maritime Provinces. 


China, Glassware, jewelry, Plastics 
THE CHINA SHOP OF LONDON, LONDON, ONTARIO. Retail china. 
One of Canada’s largest importers of china, crystal, etc., since 1902 
FRANK HACKING (CANADA) LTD. TORONTO 1. Covering coast to 
coast. Will act as factory representative or exclusive distributor. 


Custom House Brokers and Forwarders 
BLAIKLOCK BROS. LIMITED, 3 MONTREAL 
lished 1876. Brokers, warehousemen and forwarding agents 
DAVIDSON & WRIGHT, VANCOUVER, B. C. Drawback and refund 
claim specialists. All export and import forms supplied on request. 
SEABOARD BROKERS, HALIFAX, NOVA SCOTIA. Customs brokers. 
Specializing in forwarding imports, exports and in-transit shipments. 
THOMPSON AHERN & CO., 40 Yonge St., TORONTO, ONT. Custom 
house brokers and forwarders. Suppliers of import and export invoice forms 


Food Brokers, Importers and Manufacturers Agents 


MANITOBA 

W. H. ESCOTT CO. LIMITED, WINNIPEG, CANADA 
brokers. Grocery, hardware, drugs, etc. Cover all Canada 
W.L. MACKENZIE & CO. LIMITED, WINNIPEG, MAN. Branches Sask., 
Alta., B.C. Selling whol. tobacco, confectionery, grocery G paper trade. 
FRANK H. WILEY LTD. WINNIPEG, MAN. Importers and distributors 
of wholesale grocery, drug, hardware and bakery lines for Western Canada. 
NEW BRUNSWICK 

ANGEVINE & MCLAUCHLIN LTD. SAINT JOHN, N. B., HALIFAX, N. S. 
Full coverage Maritime Provinces, food products and other kindred lines. 
JACK FROST SALES LTD. (B. 10) SAINT JOHN, N. B. Grocery brokers 
and mfrs. agents. Importers. Distribution N. B. and P. E. I. 

J. A. TILTON LTD. SAINT JOHN, N. B. Inquiries solicited for ex- 
clusive sales agency in food products, hardware, etc. N. B. and P. E. I. 
J. HUNTER WHITE LIMITED. SAINT JOHN, N. B. Complete coverage 
of the fruit and grocery wholesale trade in New Brunswick. 

NOVA SCOTIA 

CREIGHTON’S LTD. HALIFAX, N. S. Offer aggressive sales represen- 
tation throughout Nova Scotia for foods and allied products 

MOSHER BROKERAGE CO. LTD. HALIFAX, SYDNEY, N. S. Wholesale 
brokers, mfrs agts. Complete Provincial coverage. Wholesale & retail. 
PYKE BROS. LTD. HALIFAX. Branch Sydney, Nova Scotia. Complete 
sales coverage wholesale and retail grocery trade in Nova Scotia 
VINCENT BROKERAGE CO. HALIFAX, N.S. Br. Saint John and Monc- 
ton, N.B. Active sales coverage, food and allied lines, Maritime Provinces. 
ONTARIO 

THE LIND BROKERAGE CO. LTD., TORONTO 1. Complete sales cov- 
erage, wholesale, retail, chain. Agents principal cities across Canada. 
QUEBEC 

A. FRS. TURCOTTE REG'D., QUEBEC CITY, CAN 
distribution throughout eastern Quebec 

WATT & SCOTT (Montreal) LTD., MONTREAL, P. Q 
distributors of food products throughout eastern Canada 


General Merchandise Distribution 
PARR & CO., H. J. (B. 694), LONDON. Whol. dist. gen!. hdwe., house- 
hold appl., plubg. fixtures, oil htg. and elec., gas and liquid gas ranges 
TAF DISTRIBUTING INCORPORATED, 455 Craig St., W., MONTREAL 
Specializing in general merchandise distribution throughout Canada. 
Appliances, furniture, hardware, smallwares, textiles, etc. 
basis only. 


Estab- 


7 Common St., 


Merchandise 


Specializing in food 


Importers and 
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Hardware, Sporting Goods, Radio, Electrical and 
Household Appliances 

A.M. BELL & CO. LTD. HALIFAX, NOVA SCOTIA. Builders’ and house- 
hold hardware, cutlery, sporting goods, mechanics’ tools, wholesale only 
T. P. CALKIN LTD., KENTVILLE, NOVA SCOTIA. Wholesale jobbers, 
hardware, sporting goods, plumbing, heating supplies and specialties. 
CONTINENTAL DISTRIBUTING CO. LTD., 407 McGill St., MONTREAL 
1, CANADA. Importers of cutlery, kitchenware, household hardware and 
fishing tackle 
ECONOMY DISTRIBUTORS & IMP. LTD., REGINA, SASK. Wholesale 
hardware and specialties. Need line stoves and furnaces, also major 
electrical appliances. Clean and effective distribution assured. 
ELECTRICAL WHOLESALERS LTD. CALGARY. Desire radio, major 
appliances, commercial refrigeration, Exclusive Alberta distribution. 
HICKMAN TYE HARDWARE CO. LTD., VICTORIA, B. C. Complete 
B. C. coverage. Whol., hardware G& electrical goods. Br. Whse., Vancouver. 
KYDD BROS. LTD., 120 W. Hastings St.. VANCOUVER. Need builders’ 
hardware, cutlery, mechanics’ and power tools, major electrical and house- 
hold appliances, sheet metal, plumbing and heating supplies 
MERCHANTS HARDWARE LTD., 325 10th Ave., W., CALGARY, AL- 
BERTA. Hardware, sporting goods, electrical supplies and appliances 
METALS LTD., CALGARY, EDMONTON, ALTA. and VANCOUVER, B. C 
Wholesale hardware, plumbing, heating, radio and major elec. appliances 
Complete coverage Alberta and B. C. Clean effective distribution. 
FRED C. MYERS LTD., VANCOUVER, B. C. Wholesale hardware, elec- 
trical appliances. Ten travellers. Full coverage British Columbia. 
DAVID PHILIP AGENCIES LTD., WINNIPEG. Mfrs. agents. Connec- 
tions established 1905. Selling jobbers and manufacturers. Seek new 
lines in general hardware, sporting goods, and auto accessories. 
RONBE EXPORTING CO. WINNIPEG. Desire Canadian representation, 
cutlery, tools, hardware, glassware, sporting goods, etc 
SHEFFIELD BRONZE POWDER CO., LTD., TORONTO. Household paint 
and hardware specialties. Complete Canadian detail distribution. 
W.H. THORNE & CO., SAINT JOHN, NEW BRUNSWICK. Wholesale 
jobbers, hardware, tools, sporting goods, silverware, cutlery, kitchenware 
THORNHILL, PATERSON & CO. LTD., 433 St. Helen St., Montreal 
Manufacturers’ representatives, importers and distributors hardware, small 
tools, cutlery, household goods and wheel goods 
WINDSOR TRADING CO., MONTREAL. Importers and distributors of 
tools. cutlery. hardware to wholesalers and retailers. Prefer exclusive. 
WOODS WESTERN LTD. CALGARY. Business established 15 years. 
Interested in any line sold to general trade, chiefly hard lines. 


Industrial Chemicals, Oils, Waxes 
CHEMICALS LIMITED, 384 St. Paul, W., MONTREAL. Importers and 
distributors; industrial chemicals, raw materials for industry throughout 
Canada. Interested in representations and offers 
CHARLES ALBERT SMITH LIMITED, 123 Liberty St., TORONTO. Rep- 
resenting manufacturers for selling in Canada bulk chemicals, chemical 
specialties to industry and pharmaceutical manufacturers. 


Leathers, Shoe Findings, Work Clothing 

C. PARSONS & SON LTD., LEATHERS, TORONTO. Want agencies vici 
kid, suedes, calfskins, shoe findings, repair machinery and equipment. 
Lumber, Building Materials, Plumbing and Heating, Paints 
BELL G MORRIS LTD, CALGARY, Alberta. Also Man. and Sask. Plumb- 
ing and heating. Building supplies 

SHANAHANS LTD., VANCOUVER (Head Office). Also Calgary and Win- 
nipeg. Western Canada distributors of building specialties of all kinds 


Machinery, Metal Products, Farm Equipment 
AETNA DISTRIBUTORS LTD. WINNIPEG. Farm and home supplies. 
Want new lines for sale in Western Canada. Active sales organization. 
ALLANSON ARMATURE MFG., CO., LTD., TORONTO. Manufactur- 
ing specialty transformers (France patents) and automotive armatures, 
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would welcome opportunity of discussing manufacture of electrical 
products where small coil winding involved. Need magnet wire. 
BAWDEN MACHINE CO. LIMITED, TORONTO. Will manufacture 
and/or sell general machinery and pumping equipment. Large foundry 
and manufacturing facilities. Wéill exchange manufacturing rights. 
COUTTS MACHINERY COMPANY LIMITED, EDMONTON, Alberta. 
Requires source of supply for iron and steel products, components, etc. 
Act as distributor for farm and industrial machinery. Best facilities. 
CROSSMAN MACHINERY CO. LTD., VANCOUVER. Distributors of 
transmission, construction and mechanical equip. B. C. and Alta. coverage. 
IDEAL IRON WORKS LTD., 369 Alexander St., VANCOUVER, B. C. 
Will manufacture or distribute your products. Marine and industrial. 
NATIONAL MACHINERY CO. LTD., VANCOUVER, B. C. Require 
road, woodworking, sawmill, contractors machinery, pulleys, pumps. 
WM. STAIRS, SON & MORROW, LTD., HALIFAX, N. S. Est. 1810. 
Seeks representation for specialized machinery as used by machine 
shops, industries, mechanics, contractors, etc. Having showrooms and 
warehouses in principal Maritime centers, trained sales engineers and 
modern service facilities, we can assure complete coverage and customer 
satisfaction. 

VANCOUVER IRON WORKS LTD. VANCOUVER, B. C. Mfrs. of boilers, 
pressure vessels, steel pipe, welded plate work, general engineering. 
Desire to obtain manufacturing rights on any of above lines. 
WESTMINSTER IRON WORKS CO. LTD., NEW WESTMINSTER, 8. C. 
Mfr. or exchge. Mfg. rts. gen. mach., cut off saws, weldments, fab. equip. 
WILLARD EQUIPMENT, 860 Beach Ave., VANCOUVER, B. C. Ma- 
chinery dealers, building supplies, importers, exporters. (Estab. 1919.) 


Manufacturers Agents (General) 
BARNEY ADLER & SONS, INC., 1260 University St., MONTREAL. Have 
established Canada-wide connections jewelry and giftware trades. Seek, 
from manufacturers only, exclusive representation in silverware, pewter- 
ware, fancy china, plastics. Original designs 
DODDS, STEWART & CO., Holden Bldg, VANCOUVER, B. C. Mfrs. 
Agents. Established connections jobbers, department stores, retailers. 
Seek lines textiles, wearing apparel, accessories, general merchandise. 
DURO-LITE PRODUCTS OF CANADA LIMITED, CALGARY, Alberta. 
Seek Canada-wide distribution, electrical, automotive and hardware lines. 
THE FERON COMPANY, HALIFAX, N. S. We offer new Navy 4” 
Steel buoys suitable storage, 200 gal. $28.00 FOB Shelburne, N. S. 
H. HACKING CO. LTD. VANCOUVER. Nation wide distribution. Seek 
kitchenware, pottery, mechanics’ tools agencies. Ten branches. 
W. A. McLAREN EXPORT CORP. LTD. VANCOUVER. Desire Agencies 
for building materials, builders’ hardware, insulation products, also elec- 
trical fixtures, appliances, plumbing, heating items 
GEO. L. McNICOL CO. LTD., 325 Howe St., VANCOUVER. Corkboard 
for low-temperature insulation, direct from source of supply to buyer. 
MacKELVIES LIMITED, WINNIPEG. Seek agencies grocery, drug, light 
hardware, novelty, toy lines. Covering Western Canada. 
HAROLD F. RITCHIE & CO. LTD, TORONTO. 45 salesmen cover 
drug & grocery trade all Canada. Services, storage, billing, collecting. 
ROBINSON & WEBBER LTD., WINNIPEG, MAN. Manufacturers Agents, 
calling on jobbers and department stores. Hardware, cutlery and glassware. 
W. CLAIRE SHAW CO., 407 McGill St., MONTREAL. Seek direct 
agencies from manufacturers hardware, auto and household tools. Com- 
mission basis only, 


Novelties, Leather Goods, Advertising 
J. C. S. VARCOE, 45 Yonge St., TORONTO. Can provide Canada-wide 
distribution, advertising novelties of all kinds; gifts, premiums for every 
occasion. Sales promotion by means of merchandise. 


Paper, Paper Products 


MacGREGOR PAPER & BAG CO. INC., MONTREAL. Interested in 
distribution of paper products, Quebec and Maritime Provinces. 


PROFESSIONAL SERVICES 
Accountants (Chartered) 


MARITIME PROVINCES 

LEE G MARTIN. Chartered Accountants. Maritime Telephone Bldg., 
HALIFAX, N. S. & 43 Alma St., MONCTON, NEW BRUNSWICK. 
NIGHTINGALE, HAYMAN & COMPANY. Chartered Accountants. Board 
of Trade Building, HALIFAX, Nova Scotia, also Sydney and Yarmouth, N. S. 


ONTARIO 

CLARKSON, GORDON & CO., Chartered Accountants, 15 Wellington 
Street, West, Toronto 1, Montreal, Hamilton, Winnipeg & Vancouver. 
WILTON C. EDDIS & SONS, Chartered Accountants, (Established 1895), 
85 Richmond Street West, TORONTO 1, ONTARIO. 

EDWARDS, MORGAN AND COMPANY, 10 Adelaide St., TORONTO. 
Offices also at Montreal, Winnipeg, Vancouver, Timmins and Calgary. 
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ROBERTSON, ROBINSON, McCANNELL & DICK. Chartered Account- 
ants. Sterling Tower Bldg., TORONTO, Tyshler Bldg. CHATHAM, ONT. 
THORNE, MULHOLLAND, HOWSON, & McPHERSON. TORONTO, 
KITCHENER & GALT. Ontario. Rep. throughout Canada & United States. 
WILLIAMSON, SHIACH, SALES, GIBSON & MIDDLETON, Chartered 
Accountants, 66 King St., West, TORONTO 1, ONTARIO. Ad. 7385. 
QUEBEC 
ANDERSON & VALIQUETTE, Chartered Accountants, 84 Notre Dame 
St. W., MONTREAL 1, QUEBEC. Telephone Plateau 9709. 
MAHEU, NOEL & CO., Chartered Accountants, 10 St. James St. West, 
MONTREAL, Ma. 7754. Branches at Sherbrooke and Granby, Que. 
P. S. ROSS & SONS, Chartered Accountants, MONTREAL 1, QUE., TO- 
RONTO, WINNIPEG, CALGARY, VANCOUVER and SAINT JOHN, N. B. 
WESTERN CANADA 
GRIFFITHS G GRIFFITHS. Chartered Accountants. The Royal Bank 
Building, VANCOUVER, B. C. Phones Tatlow 1161 and 1162. 
ISMAY, BOISTON, DUNN & CO. VICTORIA, B. C. Chartered Ac- 
countants. 305-7 Pemberton Building. Telephone Garden 3732. 
MILLAR, MACDONALD & CO. Chartered Accountants, 395 Main Street. 
WINNIPEG, MAN., 304 Bay St. TORONTO and in Owen Sound, Ontario. 
RONALD, GRIGGS & CO. Chartered Accountants. 
Trust & Loan Building, Winnipeg, Manitoba. 

: Grain Building, Saskatoon, Saskatchewan. 
ROOKE, THOMAS & CO. Chartered accountants. Leader Building, 
REGINA, Saskatchewan. Phone 5082. 


Appraisers 


THE INDUSTRIAL VALUATION CO., LTD., MONTREAL. An authority 
on Physical Values. Industries, Public Utilities, Etc. Inquiries invited. 


Architects 


GREEN-BLANKSTEIN-RUSSELL. Architects, Engineers, Time Building, 
WINNIPEG, Manitoba. Telephone 92288. 

Legal 
GOWLING, MacTAVISH, WATT, OSBORNE & HENDERSON, Barristers 
and Solicitors, 56 Sparks St., OTTAWA, Ontario, Canada. Tel. 2-178). 
FASKEN, ROBERTSON, AITCHISON, PICKUP & CALVIN, Barristers, 
Solicitors, Notaries, Excelsior Life Building, Toronto 1. Tel. El. 2476 
LACOSTE & LACOSTE, Lawyers, Barristers, Solicitors, Etc., 221 St. James 
St. West, Provincial Bank Bldg, MONTREAL, Que., La. 7277. 
McMASTER, MONTGOMERY & CO., Barristers, Solicitors, Notaries Pub- 
lic. 902 Temple Building, Toronto 1, Ontario. 
MONTGOMERY, McMICHAEL, COMMON, HOWARD, FORSYTH & 
KER, Barristers and Solicitors, Royal Bank Building, Montreal 1, Quebec. 





Stationery, Books, Office Supplies 


COLUMBIA PAPER CO. LTD., VANCOUVER, B. C. Want stationery, 
office and school supplies for wholesale distribution, Western Canada. 
THE WILLSON STATY. CO. LTD. WINNIPEG and VANCOUVER. Retail, 
wholesale and manufacturing facilities covering all Western Canada. 


Textiles, House Furnishings, Apparel 
Aggressive Sales Oranization covering all Western Canada, Branches 
Calgary and Vancouver. Employing twelve salesmen, requires textile 
products, wearing apparel and accessories for men, women and children 
STYLE AGENCIES, WINNIPEG, Manitoba. 
BUCKWOLD’S LTD. SASKATOON, CANADA. _ Importers, distributors, 
textiles, work clothing, ladies’, men’s, children wear, floor coverings 


MISCELLANEOUS 
Bakers’, Confectioners’, Ice Cream Supplies 


BRITISH CANADIAN IMPTRS. LTD., 119 West Pender, VANCOUVER, 
B.C. Distributors. Serving Western Canada. Wish exclusive lines. 
FRANK H. WILEY & SON, VANCOUVER, B.C. (Est. 1905.) Exclusive 
importer equipment and raw material. British Columbia distribution. 
Internal Combustion Motors 
AUGUST ZILZ AGENCIES, REGINA, SASK. Manufacturers’ repre- 
sentatives and wholesale distributors of repute and long standing; want 
gas or diesel engine line for Trans-Canada distribution. 
Portable Lamp Manufacturers 
LANG BROS., TORONTO. Want china, pottery or white metal bases 
Novelty and boudoir lamps and shades. Prefer exclusive designs. 
Smallwares, Lamps, House Furnishings 
GENERAL SALES CORP., LONDON. Ontario dist. household electrical 
appliances, specialty hardware and wheel goods. Warehousing facilities 
Specialty Metals, Plastics 
PECKOVER’S LTD., TORONTO. Warehouses across Canada. Inter- 
ested in agencies plastics, stainless accessories, specialty metals. 
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WHEN THE AUTUMN LEAVES ARE FALLING 
Enjoy the golden days of Quebec's Indian Sum- 
mer—an ideal season to hunt, to fish or to 
wander through the beauties of Quebec’s hills 
and valleys. Comfortable, modern inns and hotels 
in picturesque locations, welcome you with tra- 


ditional French-Canadian hospitality. For maps 
and booklets, write PROVINCE OF QUEBEC 
TOURIST BUREAU, QUEBEC CITY, CANADA. 


Write the Provincial Publicity 
Bureau, Parliament Bldgs., Quebec 
City, for information concerning 
the unsurpassed industrial oppor- 
tunities in our Province. 


a = DE 
uébec 


VOM LL NGA aS 
OW Pe STREET 
BY7... 


-.. plenty of 
Direct Selling 


Know-How! 












your story and pro- 
duce it to get the 
right reaction from 
your audience. 

Start ‘shooting’ now for the ‘box 
office’ returns you want from your 
1947-48 sales promotion program. 
Ahrend productions have won 23 
national awards in the last 4 years. 
Let us help you wind up your cam- 
paign with a happy ending! 

Come in for a preview —no 
obligation —or.... 





D. Hl. DH AMREND CO. | 
Cicative Duct Clduecitiving 


333 EAST 44th STREET © NEW YORK 17 
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250 experts to write | 





System and of the Federal Deposit 
Corporation show that ‘retail banking’ 
—the business of household checking 
accounts, savings, small loans, financ- 
ing, and service, done by banks with 
the family—is three times that of the 
‘wholesale’ business conducted in the 
regular commercial bank. 

“We are retaining our complete 
‘wholesale’ or bank business and in- 
augurating the ‘retail’ or family bank. 
The displays will point up the services 
of the bank—savings for the future, 
financing, and safe deposit. Simpli- 
fied facilities will be available for people 
tc purchase the articles shown—even 
the ariplane.” 

The exhibits are designed to create 
business for dealers, and through fi- 
nancing, for the bank. Dealers will 
change the articles in their rented space 
about every two weeks. The all-glass 
front, extending to the third floor, in- 
cludes an 8!4 by 12-foot roll back door 
through which large exhibits, such as 
the airplane are brought into the bank. 

Outstanding among the new banking 
equipment is a television device for 
verifying checks. It comprises a send- 
ing machine located in the center of 
area into which two checks 
A re- 


the tellers’ 
may be placed at the same time. 
ceiving screen is located in the book- 
keepers’ department on the second 
floor. By pressing a key the bookkeep- 
er can stamp the check in the sending 
machine to indicate whether it is good 
or not. A wire recorder records conver- 
sation about the check between the 
teller and the bookkeeper. 

Other new features include a chil- 
dren’s banking section where young- 
sters, equipped with their own pass- 
books, will become acquainted with the 
bank by depositing savings at their own 
low counter; an architectural library 
where prospective home owners, assist- 
ed by architecturally trained employees 
of the bank, can obtain information; 
and a travel bureau. 

The enlarged bank is completely air 
conditioned and is equipped with a 37- 
sneaker public address system, and with 
facilities for broadcasting recorded 
music throughout the building. It has 
a large safe deposit vault equipped with 
a telephone and escape hatch to prevent 
accidents; recreation rooms for employ- 
ees, including a kitchen, a dining-room, 
and game rooms; a first aid room; a 
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garden bank for making outdoor de- 
posits complete even to a sandbox for 
children; and the latest in business ma- 
chine equipment for tabulating depos- 
its and keeping data on mortgages. 

A drive-in bank for motorists and a 
nineteen-keyboard carillon with loud- 
speakers in the clock tower are among 
the future developments planned. 


Industrial Beauty—‘\ndustry need 
not be ugly,” declares the National 

Landscape Nurserymen’s Association 
in a pamphlet (12 pages, 8% by 11 
inches) illustrating what has ‘ done 
both at new and older plants to enhance 
the beauty of the grounds. 

“Industrial beauty is an asset to any 
business,” the brochure points out. “As 
a result more and more business leaders 
are taking steps to improve the appear- 
ance of their plants by good exterior 
decorating. . . . New factories are be- 
ing designed to include attractive 
grounds. The surroundings of old in- 
dustrial plants are being improved with 
beautiful lawns, trees, and shrubs.” 

Examples are presented of such at- 
tractively landscaped grounds as those 
of the National Cash Register Com- 
pany, Dayton; the Benjamin Electric 
Manufacturing Company, Des Plaines, 
Ill.; the Personal Products Company, 
Milltown, N. J.; and the Friden Calcu- 
lating Machine Company, San Lean- 
dro, Cal. 


W ork Table—Designed for comfort 
and efficiency in office and factory, a 
work table produced by the Haskell 
Manufacturing Company, Pittsburgh, 
is adjusted instantly by the turn of a 
handcrank to a convenient position for 
the standing or sitting worker, tall, or 
short. 

Known “Work Flow,” the 


table has a range of working heights 


as the 
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The “REASON WHY” FOR GUNN’S LIGHT FINISH 











eed BY THE GUNN * Starline — Gunn pioneered the Starline to 
put the worker at ease on the job ...at ease of body, ease of mind, 
ease of vision. So, if you think its fine modern grain natural 
wood is just a smart decorative touch, look again! That light 
color, with its attractive protective finish, was developed to the 
specifications of America’s foremost illumination engineers. 
It is put there to save your eyes and the eyes of your employees — 
trom the fatigue that slows production and creates errors. 
Let us send you the proof ! 


Gunn Furniture Company, 


MODERN PIONEERS IN 
FINE OFFICE APPOINTMENTS 


Grand Rapids, Michigan. GRAND RAPIDS, MICHIGAN 


WRITE FOR 
NEW FREE BOOKLET 


“Your Eyes at Work” 








from 26Y, inches minimum to 37 inches 
maximum. The table is constructed of 


KNOW WHAT’S heavy duty plywood with steel gears 


and will hold a working load up to 300 
COMING pounds. It has a standard-sized top, 
and 48 inches long by 30 inches wide, and 


a 
G/ ) 





HOUSE ORGANS 


Ask for a free copy of our monthly 
16 page good will builder, contain- 
ing the original observations of 
Homer Twill 


HOMER TWILL PUBLICATIONS 
440 Whitaker St. Savannah, Ga. 











is mounted on gliders for easy mobility. ‘ Si 
Jose Rodrigues SERRANO & F8S,, Lda, 
“A BOA NOVA” 





Management Control—As an aid P. 0. Box: 8—Tel. Add.: RESSANO 
to customers in avoiding losses through MATOZINHOS (PORTUGAL) 
accounts receivable or inventories, the PACKERS AND EXPORTERS OF ANCHOVIES 
United States Gypsum Company has Le a era neve see 
distributed copies of a booklet (8 pages, BRANDS: SERRANO—BOA NOVA— 
8Y, by 11 inches) entitled Now Is The ALTA SAGSTS—GSIL 








Time to Review Your Receivables and 
Inventory. It also provides forms 

nee which, when filled in by the customer, 22,188 PRESIDENTS 
WITH THE KIPLINGER enable him to st udy, regularly, each There are 22,188 company presidents 
WASHINGTON LETTERS month, ten important trends in his busi- reached by DUN’S REVIEW each month 


A name-by-name analysis shows that they 


ness. 
Today the only way to plan ; : : athe hands of atthe Gomcanies 
Nine suggestions are listed for keep- ee : gore 
safely and wisely ts to know ; ; throughout industry and business. In 

‘ ing accounts receivable current and for , : 

TameloR'Zchalaemelololtim coker tale iola Masten ack § % - ‘ addition, within an average total edition 
preventing excessive bad debt losses. of 65.110 thave ae 18005 Owes 

affecting you and your business 5 ’ , phy 
Other suggestions deal with a sound Partners, and Chairmen; 1,958 Vice-Presi- 


) easil 
You can know, easily and dents: 1,819 Treasurers; 2,354 Secretaries, 


etc. Detailed breakdown of circulation 
by titles, type and size of business, 


policy in extending credit and with in- 
ventory control. Dealers are warned 
not to jeopardize their financial sol- | 


inexpensively, by subscribing to 





the Kiplinger Letters 














Each week you will receive the : nee available. 

vency by speculating in inventory. 
meat of sees ae “Without adequate current monthly | = 
with key men 0 financial information you can actually | 
stol members 96 be solvent before you realize the serious- MONTHLY 
Rondense and intl ness of your situation and it may then REVIEW 
appraise the prospects; Samm. be too late,” the brochure points out. ee 
you the sesults in foul So that dealers may watch business 
mailed every Saturday @veming trends, comparative report forms are 


available on request covering net profit, 
sales volume, gross profit, percentage of 
gross profit, total expenses, percentage 


TRIAL OFFER 


i MONTHS FOR $3 00 








The practical value of total expenses, classification of ac- 
ters for exceeds the 7aay ars counts receivable by age, inventory, 
of $18. But you needa tagn up number of average days sales repre- 
for a full year. Try them for 13 sented by inventory, working capital 
weeks for $3. Fill in and mail | and its current ratio, and the relation- 
the coupon today | ship of net worth and total debt. 
iiinnpinncmme eit, Quality Control—Quality reports Our Monthly Review will give 
KIPLINGER WASHINGTON AGENCY | | on goods to be shipped now are pro- a ahaa — = 
& PI | various aspects of business and 





vost iil =a Np tae tata | vided by mail to each customer who financial conditions in Canada. 


If you would like to receive 


Washington 6, D. C. i ‘ne h b . 1 el | 
Please send me the Kiplinger Woshington desires them by Hunter I ressec Stee copies ‘regularly we shall be 
] Letters for the next 13 weeks at your Company, Lansdale, Pa., which chiefly | glad to add your name to our 
{ Special Introductory Rate of $3*. Address i wes is eee ae Oe mailing list. 
seins tine manufactures precision springs. | 
| | The customer receives the report im- | THE BANK OF 
Peer e ew cwee sess ses ces ss mem — amen es aa ne ee - PP aler afte > Gn- 1 Chi ‘ 
. siete ; — “i “ final ee and | NOVA SCOTIA 
usually well in advance of the shipment 
| a ee | f <¥ bits: 3 ‘| 49 Wall Street, New York 
; y thic ay e > re- | ; ‘ 
O goods, to wnhicn it may Casily haa re | i ae. Hinchcliffe, Agent 
teeeeeecee eens Sit aaa etna | lated by a report number. This is a | Over 265 branches across, Can- 
;' a ali da; and in Newfoundland, Ja- 
(10 Check attached (Bill company | copy of the final sampling quality re- | pec: wl Sante ie Do. 
C Bill me ) 201)1- ade hey sia | minican Republic, London, 
*This special subscription is available only to those I ort regularly made by Hunter imspec | England. 
who heretofore have not subscribed to the Letters. tors and is in the form of a frequency | General Office Toronto, Can. 


Check here() to order the Letters for one year at $18. : f : " 
L distribution of the test load values, pre- 
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senting the information needed in a 
manner most easily understood. 

The quality report to the customer 
is an outgrowth of new testing methods. 
It has been made practical as the result 
of the organization of an apparatus divi- 
sion to devise and to build an entirely 
new line of fast, accurate, electronically- 
operated testing machines. Otherwise, 
the cost of making and recording indi- 
vidual tests on samples of 50 to 200 
springs would be prohibitive, especial- 
ly when applied to every lot of springs 
shipped. 

A portion of Hunter’s customers have 
been receiving a trial edition of the re- 
ports for months. Such customers say 
that they have been able to reduce 
their own sampling to a minimum— 
just sufficient to verify the frequency 
distribution pattern received from the 
manufacturer. 
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IN--: QUALITY “& 

ACCURACY & 
DURABILITY & 

PERFORMANCE &, 

DEPENDABILITY \ 
SAFETY FEATURES \ 
EASY INSTALLATION | 
QUICK ADJUSTMENTS | 
SIMPLIFIED WIRING /f 
UNFAILING SERVICE 


Truck Restrictions—Truck and 
trailer size and weight restrictions for 
each of the 48 States are presented in a 
pamphlet (51 pages, 3 13/16 by 74 
inches) compiled by the Four Wheel 
Drive Auto Company, Clintonville, 
Wis. This is the first reprint of the re- 
vised restrictions since January 1940 
when Federal restrictions superseded 
State in order to facilitate the movement 
of war materiel. The pamphlet has 
been offered to truckers as a regular ser- 
vice of the company since 1933. 







Community Industry—New me- 
chanical skills learned in war service 
have caused young men to leave nu- 
merous agricultural communities. Here 
is how one such municipality met the 
problem of employment for its returned 
veterans by building its own quarter-of- 
a-million-dollar factory, entirely fi- 
nanced within the community. 

The project in Paris, Ky., was spon- 
sored by the Chamber of Commerce 
and supported by 190 merchants who 
agreed to pay yearly dues of $30 for a 
period of 10 years. These same mer- 
chants also have purchased mortgage 
bonds against the building. 

Paris, a town of 8,000 population, is 
the seat of Bourbon County in the Blue 
Grass Region. With a total population 
of 18,000 this county sent 2,000 men and 
women to the Armed Services. The Complete catalog sent upon request 
community industrial project grew out 


ity industrial project g | THE MERCOID CORPORATION 
of the knowledge that many of the re- | Seen werent Ave nls: SAISOGe 5h) Tita 
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MERCOID 
CONTROLS 


Give you the best in dependable performance. 
Have the longest control life and require the least 
service attention. 


They regulate electrically operated equipment in 
accordance with changes in temperature, pres- 
sure, vacuum, fluid levelor mechanical movement. 


If you have a control or switch problem, let 
Mercoid engineers give you the benefit of their 
wide experience. 
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9 Varieties 


Canada is a vacationland of infinite 
variety... nine separate provinces, 
each with its Own attractions. 
Come to Canada this year... meet 
your northern neighbours, and 
learn at first hand what Canada 
offers as a market, source of supply 
and area for business expansion. 
Call on The Royal Bank of Canada 
for information and help. Over 


600 branches from coast to coast 


@ j invite your enquiries. 
Q\ HEAD OFFICE — MONTREAL 
New York Agency — 

. 68 William St., New York 5,N.¥. 


THE ROYAL BANK OF CANADA 


ASSETS EXCEED $2,000,000,000 











‘GIVE YOUR OFFICE 
THE LOOK OF SUCCESS 


Sewing PE mervican Business 
Scace 1976 gd Lawson Suite 


Eas that offers a sound investment in durability and taste 


CHAS.S. dbeon INC, 


Write for illustrated Brochure 546 BROADWAY: NEW YORK 12 


AMERICA'S LARGEST SELECTION OF OFFICE FURNITURE IN WOOD, STEEL, LEATHER 
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turned veterans had learned mechani- 
cal skills in the Army and Navy and 
were thinking of migrating to other 
cities to find suitable employment; also, 
that others might be dissatisfied to go 
back to the farm after having travelled. 

The plant, covering approximately 
42,000 square feet, will employ about 
300 workers at full capacity. It is ten- 
anted by the Electric Steam Radiator 
Corporation, manufacturers of portable 
radiators, baby bottle warmers, steril- 
izers, and vaporizers. The dedication 
exercises included the unveiling of the 
factory entrance by the Governor of 
Kentucky and a parade, carnival, street 


a 
dancing, and variety show. 


Hoists—A line of high speed hand- 
operated hoists possessing g6 per cent 
mechanical efficiency is announced by 
the Chisholm-Moore Hoist Corpora- 
tion, Tonawanda, N. Y. Through the 
use of steel and aluminum alloys, 
weight has been greatly reduced facili- 
tating installation and safe handling. 

All rotating parts are fitted with pre- 
cision ball bearings with sealed in life- 
time lubrication. A light pull is suff- 
cient to unlock the brake and lower the 
load, which is under control at all times. 

Known as Cyclone Model M, the new 
| hoist is available in four standard ca- 
| pacities: 4% ton, ¥; ton, 1 ton, and 2 tons. 
| Prior to placing these hoists on the mar- 
ket they were tested in various factory 


installations for more than two years. 
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irl doing something 
a machine does better! 





DOESN’T make sense, does it?... 
Especially since the girl’s time costs a 
lot more than a few years back...and 
a postage meter saves a lot of time in 
stamping and mailing. 

The PB meter prints postage on 
the envelope and seals the flap, all in 
the turn of a die...always has the 
right postage, in any amount needed, 
for any kind of mail or parcel post... 
protects postage from loss, theft or 
misuse, does its own accounting 
automatically ... banishes the old 
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fashioned adhesive stamp, plus stamp 
storage, stamp sticking, and stamp 
shortages—from any office... Prints a 
dated postmark, which helps get your 
mail through the postoffice sooner... 
Prints your own advertisement on the 
envelope, if you want it! 


THE postage meter keeps the girl 
happier on the job, too! Pays its way 
in a small office as well as large. Cali 
the nearest Pitney-Bowes office — or 
write for illustrated booklet! 


PITNEY-Bowes P Ostage Meter 


PitNEy-BowEs, INc., 1510A Pacifie St., Stamford, Conn. 
Originators of Metered Mail. Largest makers of postage meters 
Offices in 59 principal cities in the United States and Canada 
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DIE CUT 








A Both small and large die-cut du- 


plicate metal stampings can be 
produced in small lots at the fow- 
est possible die cost by our process 
and methods. 


The following sketch briefly 
describes a typical example of 
producing a limited number of die- 
cut parts for one of our customers. 





0625" CR. STRIP STEEL 


The first 100 pieces as shown 
were made complete, including 


all tooling, delivered, at a cost of 
only $19.00. 


All working tolerances are ad- 

hered to rigidly, assuring accu- 
rate duplication throughout short 
runs. 


Write today for complete infor- 

mation or send blueprints or 
samples for prompt quotation by 
return mail. 


DAYTON ROGERS 
coNanu 4 acturnn q Company. 


Minneapolis 7, Minnesota 
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BRITISH MANAGEMENT FACES TEST 


(Continued from page 17) 


gaged in illegal traffic of every kind, 
creating a new class which avoids taxa- 
tion and shortages. Around every fac- 
tory nowadays there tends to be a black 
market. Packers and lorry drivers are 
involved. Goods are stolen in transit or 
from stores. The attempt of rich and 
poor alike to divide goods equally has 
meant there being far less goods to 
divide, There is much less for all. 

In the meantime, some of the best 
young people are leaving England. At 
the same time, we have just begun to 
import displaced persons, who will con- 
sume our food and use our houses, 
goods, and services. Next Winter’s out- 
look is rather somber. The housing 
program was seriously impeded in Feb- 
ruary. New dwellings completed were 
only half the January total. 

Yet in all this, we still know that we 
are a great country with great tradi- 
tions. Our main hope must be in train- 
ing. There is no doubt of the universal 
desire to train and develop from the 
widest possible angle in order that the 
rising generation may improve. Train- 
ing Within Industry has been adopted 
and about 110,000 supervisors have been 
trained in the last 33 months. 

susiness forecasting takes on a new 
angle. The study of market prices has 
to give way to studies of where the next 
bottleneck is likely to cause obstruction. 

Doubtless we are suffering very 
much from inflation, perhaps more 
than we know. The writer feels that 
the whole situation would be improved 
if there were again a free price market. 
Controls are only useful if they can be 
At no stage do they help 
efficiency. Owing to administrative in- 
competence, controls do not work. 
Again, if they lack the support of the 


worked. 


people, they are better withdrawn. One 
move that has been forced on the coun- 
try has been a 50 per cent increase of 
tobacco duty, so that, if the rate of con- 
sumption of tobacco does not fall, the 
revenue gains by some £250 million. 
This sum is so great as to absorb a sub- 
stantial proportion of the excess spend. 
ing power of the country. The general 
reaction has been to cause a 35 per cent 
decline in tobacco consumption and an 
increase in the number of non-smokers 
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at the moment by about 20 per cent. 

The Government, at the same time, 
is quietly removing certain subsidies, 
for wages have been subsidized to the 
extent of 14s. 6d. per worker by subsi- 
dies on food. Three million pounds of 
subsidy has been taken from oats. The 
cost of living index has not yet in- 
creased, but the Government has an- 
nounced that the meat ration is to fall 
and tea is to be supplied at an in- 
crease of price of 4d. per pound. Prices 
of cocoa, chocolate, and biscuits have 
gone up. 

Purchasing power of workers did not 
appear to fall substantially in February 
as a result of the shutdown. The in- 
come tax year ends in April. Thus any 
decline in wages was largely offset by 
unemployment pay and refund of in- 
come tax. The simultaneous reduction 
in supply of beer and other consum- 
ables prevented an immediate increase 
of prices and resort to the black market. 

In coming months, we will con- 
tinue to suffer the effects of the Febru- 
ary shutdown. The business man is 
likely to be sorely hit by the lack of 
paper. Production is cut 50 per cent 
after being cut for some time to 3344 
per cent. The Government absorbs so 
large a part of the reduced consumption 
that many factories will receive no pa- 
per at all. It is unlikely that steel pro- 
duction will overcome the losses during 
February and March, when weekly out- 
put was only 204,000 metric tons, 
against 244,000 in January. Wool and 
cotton production was halved in Febru- 
ary, which will mean further reductions 
in the meager clothing allowances. 

What those overseas, who have not 
suffered so severely by shortages over 
the last eight years, may not appreciate 
is that the figures of fall of output they 
study are rather worse than they seem. 
We have for so long been using up old 
furniture, old clothes, and in general 
scraping the bottom of the pan so much, 
there is nothing more to be scraped 
away at all. There are no reserves, no 
alternates. Clothes coupons which 
were to have lasted six months are now 
officially reported as having to last eight 
months, but the figure is more likely 
to be ten months. 
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N° it’s not the biggest morning newspaper in the biggest city in the 
U.S.A. We’re talking about printing paper. Groundwood paper. The 
lightweight, opaque kind that takes ink so well, shaves off weight, saves 
postage. St. Regis paper — with the largest readership in the world! 
If today you read a magazine or book . . . consult a telephone directory 
... leaf through a mail order catalog... write a telegram... glance 
at an advertising folder — you may well be handling lightweight St. 
Regis paper ... products fashioned from growing trees to serve busi- 
ness and industry. 

St. Regis papers are made in large part from pulpwood grown in 
our own timberlands. Vast acreages continually renewed by modern 
reforestation and guarded by alert fire protection. 

St. Regis is constantly expanding its preduction and research... 
developing better wood cellulose products for your convenience and 
use. It’s a name to remember — St. Regis — the paper with the largest 


readership. 


In its 43 plants throughout North and South America, St. Regis also manu- 
factures: Heavy-duty multiwall paper bags for shipping over 400 products 
...- Automatic bag-filling machines ...“Tacoma” bleached and unbleached 
sulphate pulp... Panelyte —St. Regis structural laminated plastic. 


ST. REGIS PAPER 


230 PARK AVENUE, NEW YORK 17, N. Y. 


St. Regis Products are sold by St. Regis Sales Corporation: Offices in New 
York * Chicago © Baltimore * San Francisco and 20 other industrial centers. 


IN CANADA: St. Regis Paper Co. (Can.) itd., Montreal 








LOST ME 


can't be replaced... 












...Saveit with 


Lreci/one 


ELECTRONIC INTER-COM 
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SHIPPING 





Busy days...crowded hours 
...countless demands on 
your time! Let EXECUTONE 
conserve your energy — in- 
crease your capacity to get 
more work done faster! 

With EXECUTONE on your desk, you can 
confer with your associates, issue instructions, 
secure information as quickly as the thoughts 
come to you. No receivers...no dials! Just 
press a button—and talk! Instantly, clearly, 
your voice is carried to the person you want 
to reach. His words come back naturally and 
distinctly. It’s as easy and personal as an 
across-the-desk conversation. 

EXECUTONE reduces inter-office traffic... 
frees your switchboard for important outside 
calls...speeds up production all along the 
line. The coupon below will bring you the 
whole story. 

UNCONDITIONALLY GUARANTEED 
Over 90,000 guaranteed installations are 
your assurance of trouble-free performance 
and dependability. EXECUTONE Systems are 
individually engineered to your require- 
ments. Installed and serviced by factory- 
trained specialists in principal cities. 

e ee @ 
Two stations cost as little as $61. 
Systems with up to 100 stations, are available. 


Lecilone 


COMMUNICATION & SOUND SYSTEMS 


Mail Coupon for Further Information 





FACTORY 








EXECUTONE, INC. DEPT. H-2 
415 Lexington Ave., New York 17, N. Y. 


Without obligation, please let me have— 
() Literature on EXECUTONE. 
( A look at EXECUTONE ot my office. 


i 


Firm 





Address capsid 


City 
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IS A RECESSION NECESSARY? 


(Continued from puge 14) 


and persistent demand for goods. Re- 
tail sales persist in running over 11 per 
cent above 1946. Retail sales of durable 
consumer goods during March and 
April of 1947 were 42.4 per cent above 
March and April, 1946. Many people 
expected the rise in expenditures on 
durable goods to force a drop in ex- 
penditures on nondurable goods. This 
has not happened. Expenditures on 
nondurable consumer goods in March 
and April 1947 were 11.0 per cent high- 
er than in March and April 1946. This 
result has been made possible by the in- 
crease in income payments to individu- 
als, which in turn was made possible 
by larger incomes for the self-employed 
(particularly the result of higher prices 
for farm products), larger payrolls, and 
larger payments for interest, rents, and 
dividends. 

Present Uncertainties: At no time, 
of course, is the danger of business re- 
cession entirely absent. What are the 
principal dangers in the present busi- 
Four principal weak- 
Let 


hess situation? 
nesses or uncertainties stand out. 
us examine these one by one: 

1. The abnormal dependence of bust- 
ness upon an export surplus. In 1946, 
the value of merchandise exports from 
the United States was over three times 
as large as pre-war (1936-1938) and the 
value of imports nearly double pre-war. 
The discrepancy would have been 
greater had the prices of goods exported 
from the United States increased as 
much as the prices of imports. Indeed 
the physical quantity of imports in 1946, 
according to estimates of the Depart- 
ment of Commerce, was only 13 per 
cent above 1936-1938, while the physi- 
cal quantity of exports was g2 per cent 
above 1936-1938.* These figures reflect, 
of course, the enormous need of the 
world for goods and the limited ca- 
pacity of many other countries to pro- 
duce goods. Imports in 1946 were one- 
third below the rate which would be 
necessary to establish the pre-war rela- 
tionship between imports and the na- 
tional income. European countries in 
particular have had difficulty in raising 
their exports to the United States up 
to pre-war levels. As I have pointed 
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out above, the excess of merchandise 
exports during the first four months of 
1947 was considerably greater than in 
1946. 

This great surplus of exports cannot 
be expected to continue indefinitely. In 
the main, it is being financed by gov- 
ernment credits, gifts, and the drawing 
down of foreign-held dollar balances 
and gold. Only to a very limited ex- 
tent does it represent private American 
investment abroad—though such in- 
vestment will probably increase. To 
some extent, the demand for exports 
will be sustained by the increase in 
American travel abroad, which will 
probably expand considerably in 1948, 
and by the success of other countries in 
increasing their exports to the United 
States. 

Ordinarily one would regard an in- 
crease of imports into the United States 
as deflationary—that is, as increasing 
the supply of goods relative to indi- 
vidual incomes in the United States. 
This would not necesarily cause a con- 
traction in business. It might produce 
merely a slow drop in prices which in- 
duced no postponement of commit- 
ments. Of course, a rise in imports 
which occurred after inventories had 
been built up to a high level and after 
enterprises had incurred much short- 
term indebtedness might be an impor- 
tant factor in precipitating a sharp drop 
in prices and a contraction in business. 
Under present conditions, however, a 
rise in imports would probably stimu- 
late spending as much as it increased 
the supply of goods because it would 
help improve the quality of some goods 
(paint is a possible example) and it 
would make available kinds of goods 
which have been quite scarce. 

No rise in imports sufficient to sus- 
tain the present volume of exports is in 
prospect in the near future. Nor are 
equity investments abroad of American 
enterprises and individuals likely to in- 
crease sufficiently to support the present 
volume of exports. Hence the pres- 
ent rate of exports must depend in 
large measure upon the success of for- 
eign countries in obtaining new dollar 
credits. This problem is likely to be- 
come acute before the middle of 1948. 
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A large rise of imports into the United 
States during the next year would be 
of very real material assistance in help- 
ing to solve this problem because it 
would certainly create a basis for credits. 

The deflationary effect of failure of 
foreign countries to obtain new dollar 
credits will depend upon conditions in 
the United States. To some extent, in- 
ability of foreigners to buy from this 
country would mean no contraction in 
business here—rather it would mean 





that American buyers of automobiles, 
railroad equipment, and machinery 


would get prompter delivery of their YEAR AFTER YEAR NATURE HAS PROVEN THAT 
orders. At the same time, the possi- FALL SEEDED Scott LAWNS ARE BEST! 


bility of a substantial drop in the de- 
mand for exports from the United A Scott Lawn rivaling the beauty and texture of your favorite green is 
just the thing to dress up the grounds of your plant. You can easily 


States befor 2 € : 8 st be ; riage : 
es before the end ol 1940 must be secure such a carpet of turf before winter sets in, if you feed with 


regarded as one of the major business Scotts Turf Builder and seed with Scotts Grass Seed. Sow anytime from 
uncertainties. late August on through September and October. To help you get the 
lawn pérfection that will do the most for the appear- 
Leree Busleet Siete ance of your plant or home, start right by doing 
Fe g P your planning now with the help of Lawn Care... 







» The possibility of , dangerously special seeding editions and a FREE 2 year subscrip- 
Me ¢ : ag. tion to future issues is yours for the asking. 
large budget surplus. If the national 


income continues at approximately its Om Scott & SONS COMPANY 


present level, revenues of the Federal 
Government for the fiscal year 1947- 19 MILL STREET, MARYSVILLE, OHIO 


1948 will be about $42.5 billion and 
probably larger. Expenditures are dif- 





ficult to forecast but are likely to be 
between $35 and $40 billion, indicating 
a budget surplus of $2.5 to $7.5 billion. | 
The actual cash surplus would be con- | 





siderably larger—probably $2.5 billion | 
more. Would a budget surplus of this 


In Split Second Time 


size be dangerously deflationary ? 
The answer would depend unon sev- | TALK AND LISTEN CONTACT 


eral conditions. In the first place, it 


would depend upon how redemption Even With Remotest Department 
of the debt out of ordinary revenues af- 


Imagine: You are sitting at your desk on top of which is a handsomeiy 
styled Talk-A-Phone master station . . . reach out, flick a switch .. . 
instantly you have established contact with any department, any in- 
dividual in your organization that you may desire. 








Talk back and forth with a single person, hold a conference with 
several at the same time, as you wish. Everybody stays on the job 
No lost time. No lost motion. Efficiency is stepped up. Production 
speeded up. 

Talk-A-Phone is a highly perfected product of pioneer electronic en- 
gineers who make only inter-communica- 
tion and only the best. A unit for every 
requirement. 





Ask your jobber or dealer, or send for 
catalog of the world’s most complete 
line of inter-communication . . . the very 
latest advancements. Address Dept. B 


Talk-A-Phone Co. 


to TIM Me eT Le my 





| 
| 
| 
| 
| 
| 
| 


1512 S. Pulaski Road Chicago 23, Ill. 


“That reminds me—lI haven’t put in my expense | 
account this week.” 





Dun’s REvIEW 49 AUGUST + 1947 








Chain Stores 


HAIN STORES are ped 
C things to many people 
To consumers, they are a ¢ on- 
venient, economical source 
of supply. To eeeniacres i 
they are a major outlet 0 
soods. Toother retailers,t 1ey 
are the big competition. 

To the investor, they are 
a special kind of got 
for chain store securities - 

the whole gamut of oppor 
tunity—from the speculative 


























to the “blue chip”. aig 
c . . ae oO 

j » changing tudes 
now, the g ft ben 


retailing complicate 
problem. That’s why - — 
just published a factual re 

view of the field. 
Aiter examining 
eee as a whole, our new 
booklet, “CHAIN STORES ; 
analyzes the present — 
tion and future prospects © 
30 leading companies, Pro- 
vides pertinent investment 
92 others. Investors 


data on 22 ot : 
may have it without cost. Just 
eend your request for a copy 


of “CHAIN STORES” to... 


the in- 


DEPARTMENT U-2 
MERRILL LyNcu, 
Pierce, FENNER & BEANE 


Underwriters and Distributors 0} 
Investment Securittes 


é itie 
Brokers in Securities and Commodities 
rorer 


é Y. 
70 Pine Street, New York 5, N. 


Offices in 92 Cities 


Dun’s REvIEW 50 








fected business sentiment. Reduction 
of the debt might be regarded as highly 
encouraging by many business men 
and might stimulate investment. Cer- 
tainly it is dangerous to assume (as do 
many economists) that reduction in the 
debt is necessarily and automatically de- 
flationary. This is especially true when 
the budget surplus is regarded as creat- 
ing a strong case for tax reductions. 

In the second place, the effect of debt 
reduction would depend upon what 
part of the debt was being redeemed— 
debt held by the Federal Reserve Banks, 
by the commercial banks, by life insur- 
ance companies, or by individuals. 

In the third place, the effect of reduc- 
tion in the debt would depend upon a 
multitude of other circumstances. For 
example, were individuals cashing war 
savings bonds in considerable measure 
to make payments on automobiles or 
new homes? 





In that event, reduction 
in the debt might counteract to some 
extent the inflationary effect of convert- 
ing war savings bonds into goods. 
Were business enterprises selling Gov- 


ernment securities in order to purchase 
new equipment? In that event re- 
demption of the debt would tend to 
| counteract the probable inflationary ef- 
fect of the sale of Government securi- 


ties by business concerns—particularly 


sales to the banks. Were business con- 


cerns borrowing from the commercial 
banks to expand plant? In that event 
redemption of the debt might help the 
banks finance a considerable expansion 
| of consumer credit or of term loans to 
business. 


It is plain from this analysis that the 
effect of reduction of the debt cannot 
be easily predicted and that the Trea- 
sury and the Federal Reserve authori- 
ties have considerable opportunity to 
control its effect. It is plain that a 
budget surplus may be dangerously 
inflationary as well as dangerously de- 
flationary. 


Debt Redemption Unstabilizing? 


It is also plain that the redemption of 
the debt may gradually build up con- 
ditions of instability—though the im- 
mediate effect of redemption may not 
be unstabilizing. For example, re- 
demption of the debt may foster a high 
consumer demand based upon expan- 
sion of consumer credit which in turn 
was encouraged by redemption of 
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bank-held Government securities. Or 
redemption of the debt may in a similar 
way encourage a dangerously high rate 
of private investment based upon ex- 
pansion of term loans by commercial 
banks. 

Certainly the large budget surplus 
which many expected to emerge during 
the next year must be regarded as a new 
economic factor of major importance. 
My judgment is that the surplus as a 
whole is likely to be more inflationary 
than deflationary, particularly if it re- 
enforces expectations of tax reductions. 

3. The formidable impediments to a 
large volume of construction. Build- 
ing costs are high and uncertain and 
building schedules are uncertain. No 
good index of construction costs exists. 
Building material prices are approxi- 
mately double pre-war at wholesale; 
hourly earnings of building trades 
workers are about 70 per cent above 
pre-war. No reliable measure of labor 
efficiency in the building trades exists. 
There is general agreement that it is 
substantially less than pre-war. 


Building Costs 


To the public, of course, the cost of 
building is determined by what a con- 
tractor is willing to bid or what one 
must pay to get a job done under a cost- 
plus contract. These costs must be high 
enough to cover materials and labor at 
present prices, to offset low labor efh- 
ciency and costly delays imposed by 
shortages of materials and jurisdictional 
disputes. The average per capita in- 
come of the country is about 75 per 
cent above pre-war. Present construc- 
tion costs will obviously not permit a 
great rise in construction. Hardly less 
important than the high level of con- 
struction costs is the uncertainty of the 
expense of a given job if it is done at 
cost-plus and of the time which com- 
pletion of the job will require. 

These impediments to construction, 
as I have indicated, have kept building 
to a low level—to less than 5 per cent 
of the gross national product. Some- 
time within the next two years a 
large expansion in construction will be 
needed in order to sustain production 
and employment. It may be needed to 
offset a drop in exports, to offset the 
possible deflationary effect of a budget 
surplus or of a large drop in the prices 


of farm products, to sustain business 
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activity as purchases of industrial equip- 
ment or of consumer goods decline. 

At present costs of building, no large 
expansion of construction is to be ex- 
pected. Hence the economy lacks a po- 
tential sustaining factor which is likely 
to be badly needed. Perhaps the build- 
ing industry will succeed within the 
next year in reducing construction costs 
by one-fourth or one-third or more. Un- 
til building costs have been greatly 
reduced and the possibility for a sub- 
stantial expansion of construction has 
been created, continuation of the high 
level of production and employment for 
a considerable period of time must be 
regarded as quite uncertain. 


Union-Employer Relations 


4. The possibility of a serious deteri- 
oration of industrial relations. Encour- 
aging progress was made during the last 
year in negotiating agreements between 
unions and employers in several impor- 
tant industries—textiles, rubber, auto- 
mobiles, and steel. Time lost from 
strikes greatly diminished. Controver- 
sies which have arisen in connection 
with the efforts of Government to regu- 
late the activities of unions create the 
danger of a rift between unions and 
management which will diminish the 
concern of each with common problems 
and their capacity to adjust their differ- 
ences and to work together in pursuit 
of common interests. Bad union-em- 
ployer relations would not directly in- 
duce a contraction of business, but they 
would be a drag on expansion and a 
deterrent to much long-range planning. 
A healthy economy requires that man- 
agement be well informed about the 
problems of employees and deeply con- 
cerned about those problems and that 
unions be well informed about the prob- 
lems of business and deeply concerned 
about them. The United States has a 
long way to go before this ideal is 
achieved. 

This analysis indicates that no im- 
mediate recession is in sight, but that 
important and difficult adjustments to 
the end of the war still remain to be 
made. A large drop in exports will not 
be avoided unless the United States 
is prepared to extend substantial new 
credits. These in turn require a large 
increase of imports into this country. 
The economy must also adjust itself 
within the next year or two to a sub- 








EXPORT AND DOMESTIC ACCOUNTS FINANCED 


© We finance 100% against Irrevocable Letters of Credit 
® Payment of Merchandise against Warehouse receipt 
® Complete Shipping Facilities Included 


INQUIRIES INVITED 


ATLANTIC PACIFIC FACTORING CORPORATION 


Contact J. M. Thompson, 20 Broad Street, New York 5, N. Y. 
Telephone: Hanover 2-4408—Bowling Green 9-6711 
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Cities Service Company 


To the Holders of 
3% Debentures due 1977 


Preferred and Preference Stocks 


You are hereby notified that the first coupon 
appertaining to the 3% Debentures due 1977 
became payable on July 1, 1947. Holders of 
coupon Debentures, if they have not already 
done so, are requested to present their coupons 
for immediate payment to Cities Service Com- 
pany, 60 Wall Street, New York 5, N. Y. 


Holders of certificates for Preferred and 
Preference stocks who have not yet received 
the 3% Debentures due 1977, pursuant to the 
provisions of the Plan dated November 20, 
1946, as amended, are requested to present 
their certificates, properly endorsed and in ac- 
cordance with instructions heretofore given, to 
The Chase National Bank of the City of New 
York, 11 Broad Street, New York 15, N. Y., in 
order to receive the Debentures to which 
they are entitled. Dividends on the Preferred 
and Preference stocks have ceased to accrue 
and such exchange is necessary to enable 
the holders of certificates therefor to obtain 
the July 1, 1947 and subsequent interest 


payments. 


CITIES SERVICE COMPANY 


By: W. ALTON JONES, President 
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“GREAT BRITAIN CALLING” 








THE FOLLOWING COMPANIES IN GREAT BRITAIN 
INVITE CORRESPONDENCE FROM AMERICAN CON- 
CERNS OR INDIVIDUALS WITH A VIEW TO REPRE- 
SENT OR TO BE REPRESENTED BY THEM; AND/OR 
TO BUY OR TO SELL PRODUCTS OR SERVICES 
LISTED. (THIS IS A PAID ADVERTISEMENT; FOR 
PARTICIPATION, ADDRESS: W. W. DODWELL, BRAD- 
STREET’S BRITISH LTD., ADELAIDE HOUSE, LON- 
DON BRIDGE, LONDON, E.C. 4, ENGLAND.) 


M. CALDERON LTD., 3/4 Eden St., London, N.W. 1. Manu- 
facturers and exporters of electrical goods specializing in 
equipment for permanent waving. Hair dryers of modern de- 
sign, permanent waving machines and heaters for all methods, 
also setting hoods. 








THE CARE AND FEEDING 
—OF PRESIDENTS 
For success in dealing with presidents observe these rules: 


1. Goto presidents with decisions, not for decisions; 


Go to presidents with fundamentals, not with details; 


to 


Be clear, concise, complete, convincing; 
Be prepared; 
5s. Be brief! 
Fundamentals are determined by ideas. The company that sells 
the :deas has a good chance of selling the goods. 
Ideas that appeal to presidents follow the patterns of their think- 


ing and do:ng: 


~ WNW 


1. Presidents think and plan further ahead; 

2. Presidents “see” in terms of figures, percentages, ratios, 
charts, graphs, balance sheets, costs, taxes, profits, sur- 
pluses, and dividends; 

3. Presidents like ideas that make for efficiency, time sav- 
ing, cost saving, a better and more appealing product, 


more sales; 
4. Presidents welcome ideas that make for better em- 
ployee and public relations; 
Presidents are persuaded by prestige and standing as 
well as by technical or scientific superiorities; 
- they buy overall derter 


Vi 


6. Presidents buy wholesale - 


lighting - * - now a single bulb; they buy plant mod- 
ernization * * * not a single machine; 


Presidents’ thoughts and actions range the entire field 
of business: production, marketing, financing, man- 
agement; in many respects they are all-seeing, all 
knowing, all-doing; 

8. Presidents embrace ideas and make their decisions on 
the basis of experience, judgment, departmental recom- 
mendations; and, sometimes, by intuition, hunch, 
tossing a coin, or for purely personal or emotional 
reasons, * * * ignoring the persuasion of science or 
facts - * - seldom enough to prove that they usually 
are wise and often enough to show that they are human. 


“I 


If you want action from your advertising to Presidents tell your 
story in your headlines and illustrations; executives seldom take 
the time to read a “clever” or “intriguing” advertisement down 
to the last line to find out what it is all about! 

* * 


For action from Presidents * + + try Dun’s Review! 


The “Five Rules’ have been printed on a blotter, a limited number of which are available 


without cost {ddi« tdver ng Depr., DuN'’s Review, 290 Broadway, New York 8, N.Y.) 
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stantial rise in world supplies of agri- 
cultural products. 

The United States has made some 
more or less serious mistakes, such as 
permitting credit to expand for about 
nine months after full employment had 
been reached, and it shows signs of re- 
fusing to accept imports which seri- 
ously compete with domestic industry. 
Nevertheless, serious weaknesses in the 
economy have thus far been avoided— 
the strong upward pressure on prices 
has produced little speculative buying, 
inventories are small, and so is the 
amount of credit outstanding. The ad- 
justments to a shortage of dollar ex- 
change and to a rise in the supplies of 
agricultural products will not have to 
be made before the Spring or Summer 
of 1948. Hence the United States has 
time to get ready for them. 

The two most important weaknesses 
in the economic position of the economy 
are (1) the inability of the man-in-the- 
street to understand the importance of 
a large increase in imports and (2) high 
and uncertain construction costs. Could 
substantial cuts be made in the Ameri- 


| can tariff within the next year and 
_ could building costs be reduced and 


made more certain, the outlook for the 


_ economy would be greatly improved. 


TELEVISION 


(Continued from page 20) 


York City were distributed as follows: 
44 per cent with incomes of less than 
$5,000; 31 per cent between $5,000 and 
$10,000; 25 per cent above $10,000. The 
income distribution in the area outside 
the city has not yet been determined. 

At the time of the survey (March 
1946) the audience was still a special- 
ized one, as indicated by a large propor- 
tion of families whose wage-earner was 
connected in some way with radio and 
television or allied industries. There 
was also a significant proportion of hob- 
byists and amateurs. Whether this con- 
dition has begun to change is nor yet 
known. 

The number of sets located in taverns 
and other public places in New York 
has not been accurately determined, but 
the proportion is thought to be 4 to 5 
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A partial list of what will be seen at 
The 39th NEW YORK 
NATIONAL BUSINESS SHOW 


September 29 to October 4, Grand Central Palace, New York 


Accounting Systems and Equipment 
Adding and Calculating Machines 
Adding and Calculating Machine Stands 
Addressing Machines 

Analysis Machines 

Automatic Typewriters 

Banking Machines 

Billing Machines 

Binders and Binding Devices 

Blank Books 

Bookkeeping Machines 

Bookkeeping Systems 

Budget Systems 

Burglar Alarms 

Business Forms 

Calculating Machines 

Carbon Paper and Rolls 

Card Index Boxes and Trays 

Card Record Systems and Equipment 
Cash Receipting Machines 

Cash Registers 

Chairs 

Check Signers 

Check Writing Machines 

Clocks 

Communicating Systems and Equipment 
Composing Machines and Equipment 
Cost and Credit Systems 

Dentists and Doctors Systems 

Desks 

Dictating and Recording Machines 
Duplicating & Printing Machines & Supplies 
Electric Clocks—Desk and Wall 
Electric Time Systems 

Electric Typewriters 

Engineering Lettering Equipment 
Factory Forms and Systems 

Fare Registers 

Filing Cabinets, Devices and Supplies 
Fire Alarm Systems 

Furniture 

Hotel Posting Machines 

Index Systems and Supplies 

Inked Ribbons 

Inks, Duplicating 

Installment Account Posting Machines 
Insurance Accounting & Computing Machines 
Intercommunicating Systems 
Interpreter Sysems 

Inventory Systems 

Job Cost Recording Systems 

Letter Sealing Machines 

Lettering Machines 

Lettering Systems and Equipment 
Loose Leaf Books, Binders, Ledgers & Forms 


Machine Posting Trays, Forms and Binders 

Mailing Room Equipment 

Material Control & Machine Loading Systems 

Metal Office Equipment 

Microfilm Systems, Equipment and Service 

Office Composing Machines 

Office Furniture 

Order and Invoice Systems 

Order Scheduling Systems 

Parts Production Control Systems 

Payroll Machines and Systems 

Photo Reproduction Equipment and Supplies 

Portable Adding and Calculating Machines 

Portable Steel Stands 

Posting Machines 

Posture Chairs 

Production Control Systems 

Production Scheduling Systems 

Public Utility Machines 

Purchasing Control & Purchase Order Systems 

Receiving Order Systems 

Record Systems and Equipment 

Recording Equipment 

Restaurant Systems and Equipment 

Retail Business Systems 

Ribbons and Carbon Papers 

Safes | 
Safe Deposit Boxes 
Sales Analysis and Control Systems 

Scales 

Sealing Machines 

Stands for Business Machines 

Stencils and Stencil Machines 

Stock Record Systems 

Storage and Transfer Cases 

Store Systems and Equipment 

Tabulating Machines 

Telephone Recording 

Time Clocks and Locks 

Test Scoring Machines 

Time Indicating Devices 

Time Recording Systems, Machines & Stamps 
Time Signaling Devices 

Time Stamps (Electric and Manual) 

Tool Check and Inventory Systems 
Transcribing Machines and Methods 
Typewriters 

Typewriter Accounting Machines 

Typewriter Bookkeeping Machines 

Typewriter Ribbons and Carbon Paper 
Typewriter Stands 

Vaults 
Visible Filing Equipment 
Visible Records 
Watchmen’s Clocks 


America’s Efficiency Exposition 
Since 1904 
* 


NATIONAL BUSINESS SHOW COMPANY, 30 Vesey St., New York 7, N. Y. 
Frank E. Tupper, President Telephone CO 7-1392 
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= _ per cent of the total (1,200 to 1,500). 
—=>= | Surveys of the potential home mar- 
ket for television are probably of little 
predictive value, since the majority 


Could your business 3 of respondents in any representative 


sample have never seen television, and 


make more profit SS | their stated “buying intentions” are not 


based on a personal evaluation of the 





if ou had < = | medium or, in most cases, correct in- 
bi formation about it. They probably do 
reflect accurately existing public interest 
in the medium. That such interest is 


MORE OPERATING (ASH? high was indicated by two nation-wide 
al polls during 1946, which reported that 


64 per cent and 83 per cent of their re- 
spondents, respectively, were anticipat- 
ing buying television sets “some day.” 

Probably more significant than either 
of these opinion surveys was a market 


Send for our book, “A Better e's | 
study in which respondents were given 
Way to Finance Your Business.” explicit information about current limi- 


tations of television, the probable availa- 
bility of programs, expected installation 
costs, and so on. This conservative ap- 
proach reduced to 22 per cent the num- 
ber of respondents interested in buying 
a set. A further inquiry about the 
prices they would be willing to pay re- 


Learn how little money costs... how 


much more you can get ...and how duced this figure to 15 per cent willing 
long you can use it...under our liberal ae eae eee 
BY — 9 receiver. 


These particular respondents were 
not asked how soon they would buy a 
set, but other surveys have shown that, 
on the average, 15 per cent of respon- 
dents who intend to buy a set expect 
to buy “soon” or “within one year.” 


low-cost Commercial Financing Plan. 





| For your copy of “A Applying this factor to the previous fig- 
A BETTER WAY ° ure would yield 2.3 per cent ready to pay 
oun BUSI Better Way to Finance $250 or more within the near future. 


YOUR BUSINESS 
i 5 Projected to the family population of 

our business, just 
the cities now offering television ser- 


phone or write to the vice, this would indicate an immediate 
=! nearest office below: 














COMMERCIAL FINANCING DIVISIONS: 
BALTIMORE 2, NEW YORK 17, CHICAGO 6, LOS ANGELES 14, 
SAN FRANCISCO 6, PORTLAND 5, ORE. 








OFFICES IN MORE THAN 300 CITIES OF THE UNITED STATES AND CANADA oe at the office!” 
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market for a little less than 200,000 re- 
ceivers (assuming adequate program 
service, adequate transmitting facilities, 
sufficient installation service, a solution 
to the problem of multiple antenna in- 
stallation in apartment houses, and the 
like). However, a recent survey said 
to have been conducted at actual tele- 
vision demonstration points in New 
York has indicated that a considerable 
proportion of those willing to pay 
$250 want at least a twelve-inch view- 
ing tube (8 by 10-inch picture), now 
obtainable only in more expensive sets. 
The survey report comments that “this 
indicates a broad lack of understanding 
on the part of the public as to the rela- 
tionship between screen size and price 
range.” It would appear that a major 
problem in selling television will be 
to reconcile buyers to the fact that the 
least expensive sets have post-card size 
pictures. 

While these figures do not give much 
support to the announced production 
goal for 1947, there are, of course, other 
imponderables in the situation. As we 
remarked above, a majority of the re- 
spondents in all market surveys to date 
(except the last mentioned) have 
never seen television, and their reluc- 
tance to anticipate an immediate ex- 
penditure of $250 or more may be 
quickly reversed if they find the pro- 
grams offered genuinely satisfying. 
There is also the probability that mass 
production will reduce the price of the 
sets with larger pictures, thus over- 
coming the reported sales resistance 
due to unsatisfactory picture size in the 
low price range. 


Current Programming 


A minimum of 28 hours of broadcast- 
ing per week has been set as a standard 
for all television licensees by the FCC, 
but this rule is temporarily in abeyance 
because broadcasters have met delays 
in obtaining the technical equipment 
necessary to maintain such a schedule. 
During a recent, typical week the aver- 
age broadcast time of five stations (data 
from the others are not at hand) was 
approximately sixteen hours (an aver- 
age of about two and a quarter hours 
per day). This average includes four 
and a half afternoon hours, and eleven 
and a half evening hours. 

During the same week, approximate- 

(Continued on page 58) 


Dun’s REvIEW 


You are looking at the only machine made that will 


typewrite complete letters of page or more in length 
I On 


from any selection of paragraphs. Its perforated record 
tt eta tt tt tt ttl 


rolls carry from 80 to 160 standard paragraphs. Your 


typist merely addresses the letter and pushes the para- 





graph selector button. The Auto-typist finishes the letter 


automatically at more than two times manual speed! 
GV CLG LN LN 





PUSH BUTTON 
Auto-typist 
Permits: 


Automatic typing of ANY 
ELECTION from 80 to 160 
form paragraphs in any order 
r sequence 


selection from 20 or 
plete letters 


Or, any 


more corr 
e 


Typing of sales letters on any 
one or a variety of products 


Typing of answers to inquiries 
on lorge number of different 
products 

2 


Typing of credit and collection 
forms with manual typing of 
dates, amounts, and nature of 
purcnases 





Typing of subscription and 
renewal correspondence by 
publishers 


* 
Typing of detail letters to 
hysicians, dentists, or users 


from selections of paragraph 
covering various products. 


The ee toon 











Model. 





HE everyday performance of this amazing 

machine is so spectacular that the listing at 
the side gives only a hint of its flexibility 
Every man or woman responsible for production 
of sales or promotion letters, collection letters, 
or handling of repetitive correspondence will 
want the facts. 
See for yourself how one ordinary typist can 
use Auto-typists to turn out as many as 300 
perfectly typed letters a day, each letter dif- 
ferent from each other, and each letter highly 
personalized with manual interpolation of dates, 
names, amounts, catalog numbers, or descrip- 
tions. Sounds impossible? Rush your name 
for new circular describing the PUSH BUTTON 
Auto-typist. We'll answer with an Auto-typed 
letter, typed for you as a demonstration of the 
almost human flexibility and the superhuman 
speed of this machine. 


Use the coupon or your stationery. 


The Auto-typist, dep: 48 


614 N. Carpenter St. Chicago 22, Illinois 


The Auto-typist, Dept. 41] ete: 
614 N. Carpenter St., Chicago 22, IIlinois 


Write to me on the Auto-tvpist and send with your specimen letter a circular describing the Push Button 


There is no charge or obligation 





Name... 





Company 


Address 





City... 

















THE UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS IN SOUTH AFRICA ARE 
INTERESTED IN DISTRIBUTING YOUR PRODUCTS. 


To communicate with any of the companies listed below address them care of the box number indicated (B xxx) in the cities under which they 


are listed... This is a paid advertisement. 


CAPE TOWN, S. A. 

STANDARD BANK OF SOUTH AFRICALTD. All banking 
facilities throughout South, Southwest and East Africa, also 
Rhodesia. Market research and trading contacts handled by 
Commercial Service Dept., Cape Town (B 40), through bank’s 
New York agency, 67 Wall Street. Monthly Review available 
free on application. 

AFRIMERIC DISTRIBUTORS PTY. LTD., 133 Longmarket St. Manu- 
facturers’ representative. Textiles, softs, fancy goods, hardware. 
Paper board and timber. Branches throughout Union. Also Belgian 
Congo and Rhodesia. 

J. BOCK & SON (B 2038). Branches Johannesburg, Durban, Port Elizabeth, Bula- 
wayo. Textiles and underwear te ry description. Leather and findings for foot- 
wear industry, plastics, electrica 

: B 1193). 


CHUTE, ROWLAND & CO. LTD. Plastics, nylon stockings, textiles, 
glass, aluminum, electrical goods, tools, timber, oak staves, raw materials, food- 


stuffs. 
(B 1446). 


DENT & GOODWIN CAPE PTY. LTD. 

agents. 

DE VILLIERS A. I. & CO. (B 2933). Branch office Johannesburg. 
Direct importers agricultural insecticides, fertilizers and packing ma- 
terial. Seed potatoes and apples. Established connections through- 
out the entire Union. 

G. F. DUNAY (PTY.) LTD. (B 892). Manufacturers’ representative and dis- 
tributor, sales organization covers Southern Africa. Engineering supplies, ma- 
terial and machinery; all requirements for building and allied trades; general 
hardware; industrial chemicals and adhesives; sundry supplies of motor trade 
and garage equipment; oilskins, rubber goods, plastics ; cream, oil, and industrial 


separators. 

P. ANDERSON GREIG (B 3189). Domestic hardware, hand tools, furnishing 
fabrics. Imitation jewelry. Novelties. Pens and pencils. 5 
HUDSON (Import Division) PTY. LTD. (B 1318). Complete national 
coverage; ample finance; own warehouses; stockist distributors, not 
commission agents or jobbers; correspondence invited. 

Pe gee = Co. PTY. LTD. ( 279). Chemicals and ingredients for 
eod and drink. 

INTERCOM AGENCIES PTY. LTD. (B 1587). Manufacturers’ representatives, 
organized to attend to international commerce eas import and export agents. 
KAY’S AGENCIES, 55 Hout St. Manufacturers’ representative cotton piece goods 
all descriptions, towels. Other soft goods. 


KEENE & COMPANY (S. A.) (PTY) LTD. Head office 
P. O. BOX 2305, Cape Town. Branch offices: Johannesburg, 
Durban and Port Elizabeth, also at Rhodesia and Lourenco 
Marques. Interested in direct factory representation on basis 
exclusive agency of all commodities suitable for the wholesale 
and retail distributive trade. Specialized departmental repre- 
sentation. 

H. M. LEERS & CO. PROP. LTD. (B 2982). General merchants and importers. 
M. LEWIS & CO. AND BRANCHES ts cea ogame CAPE TOWN. Soft furnish- 


ings . curtaining, carpe ts, linos, eroc kery, ete 

NATIONAL AGENCIES (SOUTH AFRICA) PTY. LTD., 88 Church St. 
Cape Town head office. Agent and wholesale distributors druggists 
sundries. Depot stocks carried all leading centers South Africa and 
Rhodesia. Cable: “Hyrub.” 

PRESTON AGENCY CO. PTY. LTD. (B 2247). 
stuffs, electrical accessories, textiles. : 
L. F. RAE & SON (B 442). Manufacturers’ representatives foodstuffs, 
builders, household and electrical hardware, tools, plastics, chemicals. 
GEO. RAYMOND & SON (B 2404). Ladies’ showroom goods; men’s hosiery ; 
ladies’ underwear, corsetry, infants’ wear, haberdashery. 

M. A. SEELIGSOHN (B 2892). Manufacturers’ representative household com- 
modities, hardware, textiles, etc. 

SMIEDT & IPP (B 470). Textiles, foodstuffs, electrical. 
represented throughout Union and South West Africa. 
SWINGLER BROTHERS PT LTD. (B 3371). Also Johannesburg. 
ing. Hardware. Gotenetives products. Builders’ material. 
UNITED AGENCIES (B 1568). South Africa’s leading agents chil- 
drens’ wear, desire representation of children’s dress manufacturers. 


Branches Johannesburg and Durban. 


DURBAN, S. A. 


Associated offtces in Johannesburg, Cape Town, Port 
Cosmetics, fancy goods, furnishings, textiles, hard- 
automotive spares and accessories, automotive equipment and 


Customs clearing and shipping 


Throughout South Africa. Food- 


All types merchandise 


Engineer- 


M. BEIT & CO. (B 2190). 
Elizabeth and Bloemfontein. 
ware, leather goods, 
electric ral fittings. 

ON UE BLUNT & CO. (B 2503). Seek direct factory representation in- 
cater iomanienn, plastics, indoor transport and similar lines ; wrappings, pack- 
ages, packings, also interested timbers and offer for export copra, copra oils and 
—— Afric . products. 


Db. D. AIT 2846). MANUFACTURERS’ REPRESENTATIVE. BRANC 

OFFICE: CAP BE TOWN. TASSOCI ATED OFFICES: JOH ANNESBU RG, PORT 

ELIZABETH, BAST LONDON. DOMESTIC AND BUILDERS’ HARDWARE, 
sAMPWARE, DOMESTIC ELECTRIC APPLI ee PROPRIETARY FOOD- 


StU FFS, CANNED SEAFOODS, AND MEATS. 


LARGESSE & CO. PTY. LTD. (B 3607). Export all grades 


of minerals, chrome ore, maganese ore, graphite, mica, ete. ; wine 
and spirits. Import timber, heavy chemicals, fertilizers, ete. 
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To participate in this advertisement address Manager of any R. G. Dun & Co. office in South Africa. 


HAROLD J. DRINN PTY. LTD. (B 560). Mechanical and electrical supplies. 
Domestic and commercial electrical appliances. Power plants, switchgear, elec- 
tric motors, cables, conduit and accessories. 

E. WAYNMAN McKEOWN (B 1436). Food products, hardware, soft goods and 
general merchandise. 

REGENT PHARMACY PTY. LTD., 
chemists’ sundries, fancy goods, proprietary medicines. 

A. A. SAVAGE, 576 West St. Electrical domestic appliances. 
ing equipment and accessories, fluorescents. 


JOHANNESBURG, S. A. 
ARGOSY IMPORTS PTY. LTD. (B 2452). Branches throughout South Africa. 
Specializing in women’s, children’s clothes and underwear, fancy goods, novelties 
and piece goods. 
ASSOCIATED PROPRIETARY AGENCIES, LTD. (B 4247). 
tributing agents for toilet preparations. 


ATKINSON & BARKER (B 3152). Manufacturers’ representatives 
covering Southern Africa and Rhodesia. Interested only in handling 
quality goods direct from factory on commission basis. Specializing 
machine tools, hardware, textiles of all descriptions and sports equip- 
ment, 


AUTOMOBILE ELECTRIC SUPPLY LTD. (B 2964). 
bile and aircraft accessories and replacement parts. 


BELL AGENCIES (B 3298). Factory representatives seeking direct 
British, Canadian and American factory representation engineering 
ps age tools, hardware, woodworking machinery, electrical appli- 
ances. Agents in all leading centers. 


HERBERT BOWEN—FRIENDLY ADVERTISING PTY. LTD. (B 3102). 
clusive sales South and Central Africa. Advertising specialties. 


C.F.S. TRADING PTY. LTD. (B 5216). Glassware—domestic 
and packaging, hardware and kitchenware, packaging, essences, 
fancy goods, buttons, toys, kitchen articles, food products. 
C. F. SHAW LTD. (B 4372). Factory reps., import, export 
agents, leading British, American, Canadian manufacturers. 
Branches or reps. in every British or French territory in Africa, 
India, Palestine, Middle East. 
CHARTER ENGINEERING CORPORATION PTY. LTD., 813 Maritime 
House. Diesel and diesel electric power plants and equipment. Dia- 
mond drilling equipment. Mine and mill ore recovery equipment, con- 
nections with mining houses throughout Southern Africa. 
BARRY COLNE & CO. LTD. (B 4130). Machinery and engi- 
neering supplies. Foundry equipment and supplies. Wood- 
working machinery and accessories. Mill supplies. 
COMMERCIAL & MINING UTILITY PTY. LTD. (B 2452). Building materials 
and mining materials. Completely covering Southern Africa. 
COMMODITY AGENCIES (B1711). Produce, industrial raw materials, timber. 
B. P. DAVIS LTD. (B 3371). Representing Bauer & Black, Chese- 
brough woe rere Co., American Chicle Co., etc. Members Johan- 
A. 


nesburg C. of C., 
M. y S. DESSEL SS (B7518). With full coverage throughout South 
Africa, exclusive distributors of radio, electrical ap- 
pliances, kitchen utensils, require various lines electrical appliance es. References : 
Tung-Sol Lamp Works ; Solar Mfg. Corp. ; Ohio Carbon Co. Republic Stamping « 
Bnamelling Co. Field representative for Federal Motor Truck Co. ; Continental 
Motors Corp. ; Moog Industries Corp. Require automotive replacement part lines. 
workshop equipment and tools. Mr. Desselss will be in the United States during 
June, July and August and welcomes letters from interested manufacturers. 
Address c/o Barclays Bank, 120 Broadway, New York 
DOMESTIC & FOREIGN TRADE PTY. LTD., 102 Mooi St. 


and delicacies. 


399 West St. Cosmetics, toilet requisites, 


Motors and wir- 


Indent and dis- 


Storage batteries, automo- 


Ex- 


Foodstuffs, groceries 


DRUGS & TOILETS PTY. LTD. jient? ana proprietary 
medicines, druggests’ sundries, beauty products. Branches at Cape Town, Dur- 


ban, Port Elizabeth, East London, Salisbury and Bulawayo. All merchandise 
paid spot cash New York. 

FILLERYS PTY. LTD. (B 6550). Sales agents. 16 Branches covering 
South Africa, South West Africa, Rhodesia, Belgian Congo, Mada- 
gascar, French Equatorial Africa, Portugese East Africa. London 
15-17 Elden St., E. 2: 


GILMAN & CO. (AFRICA) PTY. LTD. (B 4077). Branches : Durban, Cape Town. 
Organization covers whole of the Union and Rhodesia. Established 1902. Manu- 
facturers’ agents and distributors representing many important overseas firms. 
Open to consider further agencies, particularly proprietary lines. 


GERALD S. GUNDLE (B 5173). ASSOCIATE OFFICES 
IN ALL COAST TOWNS AND MAIN INLAND CENTERS 
UNION OF SOUTH AFRICA AND RHODESIA. Specialist 
sales organization equipped to handle furniture, rugs, carpets, 
lino, soft furnishings, furniture novelties, general utility house- 
holdware, hardware and tools and all requirements for building 
and plumbing trades. Apply Barclays Bank, New York, concern- 
ing ability create, maintain, foster sales and uphold factories 
prestige. 

CONTINUED IN FIRST COLUMN ON NEXT PAGE> 
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HARRIS & JONES PTY. LTD. (B 3297). Transvaal agents: L. C. Smith 
and Corona typewriters. Interested in agencies for office machines, equip- 
ment and supplies. 


S. HARTOGS PTY.'‘LTD. (Grocery Division of Ver- 
rinder Ltd.) (B 4883). Also Cape Town, Durban, Port 
Elizabeth, East London, Bloemfontein, Kimberley, Bula- 
wayo, Salisbury and N’dola. Proprietary grocery and 
confectionery goods and domestic hardware. 

HILL & MURRAY PTY. LTD. (B 3070). Proprietary medicines, 
toilets and cosmetics, grocery and household requisites. Ethical 
and professional products. 

INDUSTRIAL TRADING CO. PTY. LTD. (B 9012). 
General sales agents throughout 8. Africa want direct 
factory representation. Textiles every description, 
ladies’ underwear, hosiery, hardware, glassware, food 
products, essences, building requisites, plastics, ete. 

P. W. JENNINGS (PTY.) LTD. (B 3543). Also at Cape 
Town (B 198). Equipped to represent you throughout 
South Africa as exclusive manufacturer’s representative 
on commission basis. Household equipment novelties. Elec- 
trical appliances. Kitchen specialties. Building specialties. 
B. OWEN JONES LTD. (B 2933). Chemicals: heavy industrial, 
pharmaceutical, laboratory reagents; general laboratory sup- 
plies; optical, scientific, control, medical and surgical instru- 
ments; steel works and foundry supplies. 

LAMSON INTERNATIONAL CORP. (AFRICA) PTY. LTD. 
(B 8835). Textiles all descriptions, cutlery, crockery and 
hardware, household appliances, radios, etc. Branches: 452 
Fifth Ave., New York, and Cape Town, Durban, Port Eliza- 
beth, Bulawayo. 

LENNON LIMITED (B8389). Wholesale manufacturing and retail 


chemists and druggists. (Est. 1850). Branches throughout S. Africa 
and Rhodesia. 


LIBERTY AGENCIES PTY. LTD. (B 6019). Also at Cape Town, 
Durban, Bulawayo. Manufacturers’ representatives and dis- 
tributors for Southern Africa. Handling all types fashion 
goods and sports wear, textiles, toys, glassware, fancy goods 
and all general merchandise under specialized departments. 
KENNETH R. MENTZ (B 7592) also Cape Town and 
Durban. MANUFACTURERS’ REPRESENTATIVES 
desirous contacting MANUFACTURERS of cotton and 
rayon textiles, soft furnishings, rugs, carpets, proprietary 
grocery and confectionery goods, industrial raw materials, 
sporting goods. References: Apply Wilson Bros., Box 
772, Chicago. 

NEWTON’S AGENCIES PTY. LTD. (B 4616). Clothing, all 
kinds; textiles, headwear, domestic glassware, enamelware, 
handbags, fancy goods, cosmetics, food products, industrial 
chemicals, paper products. 


H. POLLIACK & CO. LTD. INCORPORATING MAC. 
KAY BROS. LTD., MACKAY BROS. & McMAHON 





LTD. Cape Town, Durban, Port Elizabeth, Pretoria, 
musical, electrical goods. 

PROTEA DISTRIBUTORS PTY. LTD. (B 7793). Sur- 
gical, medical, hospital, pharmaceuticals, Cosmetics, 
photographic supplies and equipment. 

RAYMONT-BROWN PTY. LTD. (B 7524). Manufacturers’ representa- 
tives. Textiles, cotton piece goods, woolen, rayon and silk piece goods 
and men’s wearing apparel. 

SILVERS MOTOR SUPPLIES PTY. LTD. (B 5988). Automo- 
bile parts, accessories, garage equipment, tools and machine 
tools. Associate companies: General Spares & Accessories Pty. 
Ltd., Pretoria, Tvl. & O.F.S. Wholesale Motor Supplies Pty. 
Ltd., Bloemfontein, O.F.S. 

SIDNEY SIPSER & CO. (B 6011), Ottawa House, President St. 
Also Cape Town (B 2391). Cable: “Gownsipser.” Indent 
agents, distributors ladies’ frocks, coats, sports and underwear, 
showroom goods, etc. 

FRED. C. SMOLLAN PTY. LTD. (B 3769). Raw materials, tim- 
ber, building materials, hardware, window glass, upper leathers, 
upholstery leathers, chocolates, canned fish and food products. 
SOUTH AFRICAN DRUGGESTS LTD. (B 5933). Wholesale 
chemists, manufacturing druggists, opticians, photographic 
dealers; fine, industrial, phamaceutical chemicals. 

TAYLOR & HORNE., 176 Jeppe St. Branches at Cape Town, Port Eliza- 
beth, East London, Durban, Bloemfontein, Pretoria, Bulawayo and Salis- 
bury. Dental sundries, toilet requisites, etc. 

H. E. TEIFEL & CO. (B9487). Industrial raw materials, paper and 
cardboard, cotton yarns, textiles, light and heavy chemicals, canned 
goods, manufactured products, steel and tinplate. 

JOHN G. TRAIN & CO., 149 Commissioner St. Also Cape Town, Durban. 
a Ry rayon textiles, yarns, hosiery, knitwear, fancy goods, food- 
stuffs, toys. 


WESTDENE PRODUCTS PTY. LTD. (B 7710). 
Also at Cape Town, Port Elizabeth, Durban, Salisbury, 
Windhoek, Bloemfontein, Bulawayo. NATIONALLY 
ADVERTISED MEDICINES AND TOILET GOODS 
FROM MANUFACTURERS ONLY. 


PORT ELIZABETH, S. A. 


GILCHRIST’S ELECTRICAL STORES PTY. LTD., Main St. Electrical 
and radio equipment. 

E. J. NARRAMORE, 100 Main St. Builders and domestic hardware, tools, 
ironmongery, sporting goods and all gardening requisites. 

S. HALLIS & CO. PTY. LTD. (B 143). Est. 1890. Seeking agencies for 
picture frames, pottery, handbags, ete. Fancy goods all description. 
Efficient representation throughout S. A. assured. 

JAYDEE DISTRIBUTORS PTY. LTD. (B 108). Crockery, glassware for 
general wholesale and retail selective and exclusive trade: general and 
household hardware and motor accessories; silk and nylon stockings. 
A. J. PUDNEY O., Grace St. Household aluminum, enamel and glass- 
ware, toys, general hardware, flower and vegetable seeds, small farming 
and gardening implements. 

WARD & JOHNSON PTY. LTD. (B 1080). All domestic electrical ap 
pliances, radio, refrigerators and musical supplies. 


RHODESIA, S. A. 

AFRICAN COMMERCIAL CO. LTD. (B 1108), SALISBURY. [Droprie- 
tary medicines, toilet and beauty preparations, groceries, confectionery, 
stationery, office equipment, textiles, men’s, women’s, children’s clothing 
and footwear and fancy goods. 

H. GALANTE (B 380), SALISBURY. Inquiries invited. Textiles, enamel- 
ware, hardware, groceries, timber, household goods, men’s and ladies 
wearing apparel, leather goods, branches Rhodesia, Belgian Congo, Por 
tugese East Africa, Tanganyika. 








ARGENTINA 


SALES AGENCY wishes to contact American 
Manufacturers and exporters handling raw chem- 
icals for industrial uses. Apply to: | Invite 

manufacturers to offer 


ISBANEZ & GOMEZ | comik 


Sarmiento 559, BUENOS AIRES Cable Address: REDIS | & South America, Ltd. 





Argentina =. Jose 365, Buenos Aires 


Established 1919 


spinners and cotton piece goods 


yn basi Bankers: Bank of London 


PALACCI 


THE POLARIS COMPANY 


& EXPORT REPRE 
their representation on Combination Export Management 


Electric Motors » All Types of Machinery 
Appliances * General Merchandise » Novelties 











LATIN AMERICA SALES INDEX, Vol. IX 


TRADE INDEX OF U, S. MANUFACTURERS, Vol. I 


in Latin America. The TRADE INDEX lists more than 
3,007 United States manufacturers, 


INTERNATIONAL MARKETS: 


APPROACH TO LATIN AMERICA MARKET 


290 BROADWAY 





Keys to the Foreign Market | 


A comprehensive listing of 29 markets, including the West Indies, Puerto Rico 
and the Virgin Islands, all of Central America, Mexico, and South America, 
containing 150,431 names, with full line of business and financial ratings. 


Published in three editions, English, Spanish, and Brazilian, and distributed 
10,000 products of 


A Bulletin issued bi-monthly which lists hundreds of inquiries from overseas 
companies interested in buying from, selling to, or obtaining agency connections 
with United States manufacturers, exporters, and importers, 


Free Booklet containing marketing data on 29 Latin America countries, 
For further information on any of these services, write to 
Foreign Sales and Research Department 
DUN & BRADSTREET, INC. 


NEW YORK 8, N. Y. 


INQUIRIES INVITED 
619 Perry Bldg. - 1530 Chestnut St 


Philadelphia 2, Pa., U. S. A. + Cable: SILARO 








Representation for South Africa 


Well established firm of manufac- 
turers’ representatives desire to 
contact leading manufacturers who 
are interested in being well repre- 
sented in the Union of South Africa 
and Rhodesia in the following items 
—Tools, Hardware, also Textiles 
such as Flannellette, Sheeting, 
Shirting and Linens. 

First class bank and credit refer- 
ences furnished. 

Write Box No. G-101, c/o Dun’s Re- 
view, 290 Broadway, New York 8, 
New York 
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Serving this Northern California Area 


AMERICAN TRUST 
COMPANY 


HEAD OFFICE: Banking Since 1854 SAN FRANCISCO 





Statement of Condition 


AT THE CLOSE OF BUSINESS JUNE 30, 1947 


RESOURCES 


Cash on Handandin Banks ....... . . «. . $184,545,552.25 
U.S. Government Obligations. . . & 1 © « yy wo 6 SSE SISD6OSS 
Obligations of Other Federal Agencies . . . . . . s - 4,.895,088.51 
State, County and Municipal Bonds . . . . 1 eee 28,944,150.54 
Other Bonds and Securities. . . . ..... 6... 2,414,361.74 
Stock in Federal Reserve Bank eT SF at 3 840,000.00 
Loans and Discounts . ee. «c! £P a Yet 2s, 280,978,424 .24 

Bank Premises and E quipment Mees. *, Te <i 6,094,688.81 
Other Real Estate .. 1.00 
Customers’ Liability under Letters of Credit and Accept: iNces . 2,732,058.03 


Accrued Interest Receivable and Other Assets . 4,075,405.37 
TOTAL RESOURCES _. $950,039,397.37 








EiAS I LATLES 


Deposits zs ew we ew tee SOR S60 786.22 
Letters of C redit and “Accept: met. 2 « «4 Sea as 2,732,058.03 
Reserve for Interest, Taxes, Etc... . . . . 2. . 2 es 3,952,396.19 
Gee dmemties. . gn ew 3,224,219.26 


Capital Funds: 
Capital Stock 


Preferred . . . . $7,270,100.00 
Common -. . . . 7,583,600.00 

$14,853,700.00 
Surplus. Se ca «2s * oa SOOeD 
Undivided Profits wie ee ee © Ts 


31,769,943.77 
TOTAL LIABILITIES . . $950,039,397.37 
U. S. Government and other securities carried at $75,613,035.19 are pledged to secure 
U. S. Government War Loan Deposits of $1,877,708.05 and other public funds and 
trust deposits, and for other purposes as required or permitted by law. 
Member Federal Reserve System 
Member Federal Deposit Insurance Corporation 
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ly 40 per cent of the program time of 


the five stations was devoted to sports 
events, broadcast in their entirety di- 
rectly from the field or arena; 33 per 
cent of the time was given over to mis- 
cellaneous short films (news, travel, 
variety entertainment, and so on) and 
Western features; 9 per cent to studio 
dramatic productions; 9 per cent to “re- 
mote” special events (parades, public 
ceremonies, and the like picked up by 
the cameras on the spot); 4 per cent to 
studio variety shows, and the remainder 
to quiz shows, cartooning, and so on. 

Because the American Federation of 
Musicians has not yet established wage 
standards for its members in television, 
it does not allow its musicians to per- 
form for this medium. Broadcasters 
also find that first-rate Hollywood fea- 
ture films are unavailable. Television 
studios have neither the studio facilities 
nor the budgets to undertake many 
large-scale dramatic productions. The 
net effect of these and other restrictions 
is to give prominence to relatively in- 
expensive and simple productions such 
as audience participation and quiz 
shows, variety acts (using recorded 
music), film shorts, and remote broad- 
casts of sports and special events. It is 
generally agreed that television per- 
forms a unique service in its coverage 


of special events and sports, and its 





greatest current appeal is probably to 
sports enthusiasts. 


Commercial Sponsorship 


There has been as yet no standard- 
ization of commercial rates. The total 
charge for air time and studio facilities 
(with five hours of rehearsal time) 
ranges from $255 an hour at one sta- 
tion to $goo at another. Some stations 
charge the same for film broadcasts, 
others charge less. Charges for pickups 
of sports and other remote events are 
established on an individual basis. In 
at least one instance, charges are made 
on a sliding scale which varies accord- 
ing to the number of sets in use in the 
station’s coverage area. The minimum 
contract is generally either for thirteen 
weeks or for thirteen programs at inter- 
vals of not more than two weeks. 

Although a considerable number of 
advertisers have experimented with tele- 
vision, relatively few have become 
regular clients. In May, a total of 44 
were reported to have utilized the me- 
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\ e iL ? 
Are cost-heavy systems’ picking YOUR profits ‘ 


LOOK ouT! Cost-heavy systems have a handy sharply reduced. Collection follow-up automati- 
way of stealing business profits. Yet many of cally activated with minimum executive direction. 
these controllable costs can be corrected b 

ian ‘ ¥ ~ - 3 Ocerall costs for collection follow-up, executive su- 
simplifying systems throughout your business. = ; , 
: pervision, and general ledger operations at their 
lowest level in the company’s history! 


! 
t 


MU 
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EXAMPLE: One prominent firm attacked their 
controllable costs by installing a Kardex-sim- 
plified Ledger. Results: Whether your costs are high in ledger . . . pro- 
duction .. . stock .. . or sales... Remington Rand 
simplified systems can pay you extra savings by re- 
ducing controllable costs. For our free 96-page sys- 
temsanalysis, Graph-A-Matic Management Control, 
2 Executive time spent on delinquency analysis _ write Systems Division, 315 Fourth Ave., N Y 10. 


| 
18 


BR 
® 


1 Centralization of customer history, credit au- 
thorization, and ledger records in a single con- 
trol . . . operated by one clerk instead of three! 


<4 


Simplify and save ...with KARDEX Romingl 





THE FIRST NAME IN BUSINESS SYSTEMS 





© 1947 by Remington Rand, Inc. 
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POINT YOUR FINGER . “ 





WITH THE 


Yew 1947 


FLEXIF ONE 
54.450 


FOR UNIT SHOWN 


Give orders . . . get action 
gather information .. . 








Speeker Stations of 





$16.20 and $18.10 j 


with the 





New FLEXIFONE! No waiting for 
operator, no dials or buzzers. Save 
Time, money, steps and nerves. 
Executive decisions are swiftly, 
clearly carried to the man you 
want — or you can hold a rapid 
FLEXIFONE conference with sev- 
eral men, each at his desk! Choice 
of several models with capacities 
up to 20 connections. 


Mail coupon today and let free 


folder show you how 
FLEXIFONE gives you 


Wings for Your Words, 








FREE... 
PIN TO YOUR LETTERHEAD 


-aacee eee eo @ 


OPERADIO MFG. CO. 
Dept. DR-4, St. Charles, Ill. 


“ 


Please send free literature as checked: 
Flexifone Intercommunication 
Plant-Broadcasting 

(0 Make appointment to discuss our needs 








” 


3 
Seeesrage 
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dium. Twelve of these were among 
the 100 leading national advertisers. 
It has been found that the most suc- 
cessful television commercials (in terms 
of audience approval, information con- 
veyed, recall of information, and in- 
centive value) are those in which the 
product is demonstrated in use. 


Economic Psychological Problem 


It is currently recognized in the in- 
dustry that television will not have an 
easy time in establishing itself as a large- 
scale, profitable enterprise. The main 
terms of the problem are economic (for 
the broadcaster and advertiser) and psy- 
chological (for the potential audience). 
To stimulate the sale of sets and build 
an audience of commercial size, the 
broadcaster must present programs of 
high enough quality to attract an audi- 
ence in competition with other media. 
The quality must arouse sufficient en- 
thusiasm to sell hundreds of thousands 
of units at a cost, including installation, 
ranging from $270 to more than $2,500. 


| Since the existing media are well estab- 


| lished, with ample budgets, the costs, 
| to television, of offering comparable ser- 
| vice are out of line with its present eco- 


nomic situation. 

The problem of getting television off 
to a good financial start is sometimes 
stated as a “vicious circle” dilemma,— 
namely, without a large audience, no 
large advertising investment; without 
a generous investment by advertisers, 
low-grade programming; without ade- 
quate programming, a limited sale of 
sets and a small audience. Put in this 
way, the problem seems insoluble; but 
it will probably not be necessary to solve 
the entire equation simultaneously. 

The first wave of receiver sales may 
be based on the interest of sport fans, 
since television can even now cover 
sports more effectively than any other 
medium, and the costs are not excessive. 
On the basis of this audience, certain 
advertisers will be attracted to the me- 
dium, and their investment will permit 
the development of, say, wider cover- 
age of current events, which will in 
turn attract additional viewers. By this 
process of selective appeal, one group 
after another of potential viewers may 
be interested, until finally the broad- 
caster is in a position to create the high- 
priced dramatic and comedy-variety 
programs of universal popularity. 
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IPCO HARD W 


PALL 


LAST LONGER! 


Sturdily constructed pallets 
for Fork and Hand Truck 
use. Also Stevedore pallets 
for handling cargo. With- 
stand most rigorous service. 


MAKE BIGGER PROFITS— 
Write for our new illustrated brochure . . . tells 
how to cut handling costs, boost profits. 


INDUSTRIAL PALLET CO., Inc. 


1616-A Woolworth Building, N. Y. 7, 
BA 7-8446-7 
PALLETS EXCLUSIVELY SINCE 1941 

















PRINTED CELLOPHANE ADHESIVE 


HUBER BUILDING, YORK, PA. 








DUN’S REVIEW REACHES 


THE PRESIDENTS AND 
TOP EXECUTIVES OF 
31,791 MANUFACTURERS. 








One more client can now be accommodated in our 
program of electrical, electronic and magnetic re 
search and development. Your development needs 
may fit into that program. Inquiries confidential. 


r 4 r Leersoll oe 


CONSULTING ENGINEER 
188 WEST 4TH ST. NEW YORK 14, N. Y. 
CHelsea 2-4208 
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AN APPROACH 
TO MANAGEMENT PROBLEMS 


In approaching today’s complex 
problems of production, market- 
ing, finance, employee relations, 
etc., top management is relying 
more and more on the assistance 
of management engineering firms 
such as Business Research Cor- 
poration. 

This organization brings to the 
aid of its clients specialized 
knowledge and wide experience 
in all departments of business ad- 
ministration. It also provides the 
fecilities for conducting business 
surveys and research projects. 
The chayacter and scope of its ser- 
vices are explained in an interest- 
ing booklet entitled “A Quarter 
Century of Service to American 
Business.” This brief summary 
of our history and facilities also 
contains a partial list of promi- 
nent concerns, who have found 
our services profitable over the 
years. 

You are invited to send for a 
copy. Just write on your letter- 
head “You may send your book- 
let”’. 


BUSINESS RESEARCH 
CORPORATION 
Dept. 8DR, 79 West Monroe St. 
CHICAGO 3, ILLINOIS 












































(suide 
to Good Health 


I N a suburb of Birmingham, Alabama, is 
a big, modern hospital that is operated by the 
Health Department of the Tennessee Coal, 
Iron & Railroad Company, a member of the 
United States Steel family. It is one of the 
most modern hospitals in the entire South. 


It has made an enviable record of improv- 


ing the health of not only T.C.I. employees 
and their families, but of the community as a 


whole. In fact, 95 per cent of the department 
work is community service. 

Today, many people in United States Steel 
plants, and in surrounding communities know 
that the U-S-S Label is more than a guide to 
quality steel. They know that it stands for a 
company vitally interested in the health and 
welfare of its employees . . . a company eager 
to lend a helping hand to its neighbors. 


Unitep STATES STEEL CORPORATION SUBSIDIARIES 
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AMERICA’S FINEST MARKETING MAP 
of the United States for Sales and Executive Use 
-PLUS- 

203 Beautiful Sales Wall Maps covering the eter 

U. S. Markets, All Maps 65 x 44° mounted, mechani: 
cally indexed, cellophane laminated. INQUIRIES 
cordially invited. FREE Ilustrated Brochure upon 
request. 

HEARNE BROTHERS 


24th Fir., te a Bank Bidg., Detroit 26, Mich. 


SALES PROMOTION CAMPAIGNS 
AND MERCHANDISING PLANS 


Letters and printed sales promotion mater 
all types planned, designed and written 

job basis or annual retainer, 6 psycholosica 
masterpieces six daynamic sales 
dramatizing every advantage of your Weesher pei or 
service , created for special **get-acquaint- 
ed” fee of $250. Top resul's produced over 25 
years for manulacturers and advertis- 
ing agencies 





ial of 


etters 


publishers 


ROBT. E. JACKSON, SALES BUILDER | 


6318 No. Whipple St., Chicago 45, SII. 


If it is a really | RETA sHopPiNG 


distinctive office 
the chances are it 
was executed by 


FLINT & HORNER 


66 West 47th Street, N. Y.C. 


(Continued from page 23) 


For lower priced goods 
they will not travel so far. Men as a 
rule are less fashion conscious. 


long distances. 


Their 
clothes are more standardized. As a 
rule men buy their clothes closer home 
However, 
ment is partially offset by the fact that 
more men than women travel on busi 
ness and travelling men may buy their 
clothes at considerable distances from 


|} than do women. this state- 


their homes. 





CHEMICAL 
BANK 
TRUST COMPANY 


Founded 1824 
165 Broadway, New York 


CONDENSED STATEMENT OF CONDITION 
At the close of business, June 30, 1947 


ASSETS 


Cash and Due trom Banks__ 
U.S. Government Obligations 


Bankers’ Acceptances and Call Loans_ 


State and Municipal Bonds 


Orher Bonds and Investments 


Loans and Discounts 
*Banking Houses 


*Ocher Real Estate oes 


Mortgages 


Credits Granted on Acceptances 


$325,01 1,456.43 
463,613,550.92 
84,155,715.98 
66,606, 317.86 
56,963,545.51 
284,925, 139.85 
209,793.50 
2,231,697.97 
118,773.38 
5,246,451.49 


Accrued [nterest and Accounts 


Receivable 


Other Assets__—____— 


2,955,447.79 


1,055,152.80 
$1,293,093,043.48 


LIABILITIES 


Capiral Stock_____ 


Surplus__ = 
Undivided Profits 


Reserve tor Contingencies 


Reserves for Taxes, Expenses, etc. 


Dividend Payable July 1, 1947- 


$25,000,000.00 


~ 75,000,000.00 
7,289,612.65 $107,289,612.65 


4, 350,530.35 
4,745.615.30 
1,125,000.00 


Acceptances Outstanding $7,201,957.91 


(Less own acceptances 
held in portfolio) 


Other Liabilities 


976,625.54 


6,225, 332.37 
398,354.92 


Deposits (including Official an and Certified 


Checks Outstanding $27,267.966.24 


1,168,958,597.89 
$1,293,093,043.48 





Securities carried at $18,427,734.61 in the foregoing 
statement are deposited to secure public funds 
and for other purposes required by law. 


«} Assessed Valuation $4,201,690.00 





Charter Member New York Clearing House Association 
Member Federal Reserve System 


Member F 
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Furniture comes in relatively expen 
A purchase is usually a 
transaction of major importance in the 
family budget. 


sive units. 
Its purchase is usually 
planned in advance. For these reasons 
consumers often shop extensively in 
the selection of furniture. On the othe: 
hand its size usually means that furni 
ture must be delivered. Husband 
wife often shop together which fact 
For 
these reasons furniture is purchased 
somewhat nearer home than clothing 





and 
may give local stores an advantage. 
ot home furnishings such 


In 192g retai) sales were divided 


among the four types of goods approxi 


as rugs. 


mately as follows: 


Convenience Goods Clete Sai per €ent 
Bulk Goods ee ior ; ae Be 
S ee ae 1¢ 

Fashion Goods Was 24 


These figures indicate that 60 per cent 
of retail purchases are made near where 
people live or work and 40 per cent are 
shopping goods which may be pur 
chased at a distance. However, 16 per 
cent are service goods, which will usu 
ally be purchased near home if available 
Also some of the 


in local agencies. 


goods sold by “fashion goods” stores are 
“utiliiy” goods (such as work clothes) 
which 
Consumers do not want to spend much 


Thus, 


ce 
i 


are more or less standardized. 


time in their purchase. about 
one-sixth or one-fifth of all retail pur 
chases are fashion goods for which 
consumers are willing to spend con 
siderable time in hunting for desired 
articles, comparing qualities, and mak- 
These are the quality 
Some 


ing selections. 
or top fashion goods. service 
goods are purchased at a distance from 
home. 

Consumers also buy some conveni- 
goods when on shopping or 
for 


ence 


business trips. It has been noted, 
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SPECIALIZING in this famous saw 
has been our business for 25 years 






~ 
), 


IT MITERS 






This marks the 25th year DeWalt has been specializing in making this 


famous saw. We created it. We perfected it. We've built more than 70,000 
units. It's the only equipment we've ever made. 


The new era in woodworking — in all types of industries — will demand 
a machine like DeWalt. 






© 


IT RIPS 















IT BEVEL \COT 


» 





This versatile, all-purpose power saw is the machine you should con- 
sider first for your cutting needs. It is ideal for general carpenter main- 


tenance in or outside the plant, for crating and boxing, for pattern work, 
or for general woodworking. 
DeWalt's entire production is devoted to building these saws. That's why 


deliveries are excellent with preference given to help ease urgent indus- 
trial needs and the housing shortage. 


Write for a copy of the DeWalt catalog, and discuss this machine with 
your technical men. DeWalt, Inc. 278 Fountain Avenue, Lancaster, Pa. 


DeWALT 


powered by the DeWalt- built “life-time’’ motor 











IT CUTS \. RAFTERS IT BEVEL RIPS 




















IT DADOES IT PLOUGHS 


= 
— 






IT SHAPES 
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ARABOL 
ICETITE AND 
SEMI-ICETITE 
ADHESIVES 
holds these famous 
labels tight 









tHe ARABOL 


MANUFACTURING CO. 
110 East 42nd St., New York 17, N. Y. 
Offices and Factories: VA 


Brooklyn, Chicago, San Francisco 
Branches in Principal Cities 





Ciuthesives? . ARABOL! 
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example, that farmers sometimes by- 
pass nearby villages and buy some of 
their convenience goods (groceries, 
hardware, gasoline, etc.) in more dis- 
tant trading centers while the residents 
of the by-passed villages buy nearly all 
of their convenience goods in the local 
village stores. Some say the farmers 
have less community loyalty than vil- 
lagers; some that a larger proportion 
of farmers have cars; and others that 
once the inertia of starting a trip has 
been overcome and the farmer is in his 
car that he has a tendency to drive on 
past the village to a larger town. 

We may estimate that about one- 
fourth to one-third of the total retail 
trade is mobile—that is, consumers 
travel a distance to buy when their 
local stores do not carry attractive or 
well assorted stocks; and that. people 
living in rural and suburban areas 
purchase one-third to one-half of their 
goods in trading centers at some dis- 
tance from their home. 


Population 


Towns attract trade in direct propor- 
tion to their populations. This state- 
ment is, at first thought, puzzling to 
many people who do not realize why 
a larger town is a more attractive place 
to shop than a smaller town. Popula- 
tion is used as a measure of the variety 
or assortment of goods and services 
available in a town. The number or 
size of stores increases with the popu- 
lation of the town and its trade area. 
The larger the town the larger the 
stores and the larger their stocks; or 
the greater the number of stores carry- 
ing a greater variety of goods. Service 
and amusement facilities also increase 
with the size of the town. Among 
these may be hospitals, surgeons and 
medical specialists, banks, brokerage 
houses, investment houses, legal spe- 
cialists, architects, various kinds of re- 
pair shops, theaters, night clubs, pro- 
fessional sports. 

The first and main reason why people 
make purchases away from home is the 
larger assortment of goods in the larger 
towns. 

It is, of course, possible for a mer- 
chant in a small town to carry larger 
stocks than the merchant in a large 
town. Outstanding stores do exist in 
small towns. Two or three outstand- 
ing stores may attract customers and 
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hosen by leaders 


of industry and 
finance for its 
__ incomparable 
hospitality 











FRANK E. WEAKL President 
WASHINGTON, D. C. 











B. K. B. 


den HAAG - HOLLAND 


presents: 


MOVA 


Household - Refrigerators 
A content of 128 Liters (4 cubic feet). 


PAGON 


Conservator 


A content of 160 and 320 Liters (512 and 
11 cubic feet). 





MADE IN HOLLAND 





Working on electricity, gas or 
petroilheating apparature. 


demand for offer, 
we export. 


B.K.B. den HAAG-HOLLAND 
STATIONSPLEIN 7, TEL. 117979-117169 
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“Holland Calling” 


The undermentioned Trade Representatives and Traders in . Holland are interested in establishing business relations WITH 





YOU. Direct all correspondence to these concerns at addresses given. 





This is a paid advertisement. 





ALHAMEX, Berkenrodenlaan 20, Amsterdam, Zuid II. Cable : \lhamex, 
ones ag Minerals, metals, chemicals, residues, semi-finished 
product 
ANKER SR ASL Ee Se KEN N. V., SOEST- HOLLAND. 
AMEL WORKS 

MANUFACTURERS OF ALL KINDS OF KITCHEN GOODS AND 
HOLLOWWARE. Al QUALITY. “WHITE CAT’ BRAND. 
GbOOM-RUYGROK LTD., Printers and publishers, Harlem, Uolland. 
Make first-class printing works, also tor export, are at the same time 
publishers of many trade journals a.o. De Auto; Vliegwereld ; Week- 
blad Voor ac Vakgroep Smederi); Texrtiel & Mode; Elegance (for the 
modern woman) ; -Figa ei Bloembollencultuur. Advertising 
rates are sent on ‘applic atio 
VAN DEN BOs H \NDELSCOMPAGNIE, 105. Parkstreet, The Hague 
(Holland). Export department offers foodstuffs and all special Dutch 
products. Import department asks for sole agencies foodstuffs. 

vy. V. BOTEMY, Weteringschans 83, Amsterdam, Cable: Botemy, Am- 
sterdam. Manufacture of the ‘‘Ever Yours’ Beauty Products and 
“1000 Weeks” Girls Cosmetics. Specialized for export to all countries 
of the world. Sole agents wanted. 
C. VAN DER BURG & ZONEN, Viaardingen. Exporters of selected 
Dutch herrings all over the world. Agents wanted. Manufacturers of 
wooden barrels of any capacity and also of staves, headings and hoops. 
“CHEMPH: AR” CHEMISCH PHARMACEUTISCHE HANDEL MY., 
N. V., 228 Keizersgracht, P. O. Box 657, Amsterdam-C. Importers and 
3 ai turers. Representatives of chemical and pharmaceutical prod- 
ucts. ° 
N. V. DAARNHOUWER & CO'S HANDELMAATSCHAPPIJ, Heeren- 
svracht 223-225, Amsterdam. (General exporters to all parts of the 
world. New connections solicited. 
JAN DON & CO., Viaardingen. Selected 
Holland herrings. 

H. pEN DONKER, P. O. Box 274, Rotterdam. We want agency in raw 
and manufactured chemicals, also in gums, wax, rosins, etc. 
DONOR TRADING COMP., P. O. Box 3001, ROTTPRDAM. Importers 
of shooting, camping and sporting articles, gloves and leatherware, 
cutlery, toys, await offers from manufacturers. 
J.C. VAN DORP & ZONEN, Viaardingen. Holland. Cables: Vandorp 
piesa Vlaardingen. Exporters of Holland-Herring since 1891, 
Agents wante 


Cable address: Jadoco. 


FAC. DE N DULK & ZONEN (Est. 1871), Scheveningen. Cable 
address: “Visch.”” Salt and smoked herrings. Finest quality. 
ECONOMISCH ADVIESBUREAU F. HALVERSTAD, HEEREN- 


GRACHT 568, AMSTERDAM-C. CABLE ADDRESS: ECONABURO. 

INTERMEDIARY FOR GENERAL IMPORT AND EXPORT. SPE- 

CIALIZED FOR COMPENSATION TRANSACTIONS 

ADRIANUS VAN DEN EELAART, Schiedam (Holland). Korte Haven 

25-29. Distillers and liqueur manufacturers since 1697. Where not 

represented importers and agents demanded. 

“EUROPE” Intern. Manufacturing and Trading Cy. Ltd., Amsterdam, 

Keizersgracht 285-287. Cable: Admistra Amsterdam. Manufacturers 

of hardware and costume dolls. Exporters of Dutch cigars and tobacco, 

genever and liquors, textiles and dyestuffs. Importers and agents 

demanded. 

FORUM-BANK., N. V., Amsterdam, Heerengracht 444. Merchant 

bankers, members of the Amsterdam Stock Exchange. 

DE GROOT, Potterstraat 4, Utrecht (Holland). Import and export 

of ladies’ novelties. 

G. HOOGERWERE. Viaardingen (Tolland). Cable address: 

Salt herrings. Export to all countries since 1869. 

E. HUNEUS, Baarn (Holland). Representative for Holland of Fran- 

color, Paris, and Etablissement Kuhlmann, Faris (organic products). 
V. IMPRIMEX INDUSTRIE- Producten Im- en Export, Amsterdam, 

Heerengracht 554a. Manufacturers representatives, importers and 

exporters of iron- metal- and woodworking machines, technical goods, 

iron- and metal semi-products. 

INKU, Heerengracht 503, Amsterdam. Manufacturer's agents. Export 

from Holland: Roofing of bituminized felt. paints and varnishes, 

phenolic glue. Affiliate: P. J. Veelo, exporters cigars, Higuera, ete. 

KAHA.. N.V. BUTTON WORKS. HEERENGRACHT 20, AMSTERDAM. 

BUTTONS AND BUCKLES 

KOELRAD N. V., Gravenstraat 22, Amsterdam. Holland. Old 

established firm in Holland, interested in domestic and commercial 


Egooh. 


machinery, refrigeration, washing mac —— sae sets, records, etc. 
C. KORN AAT’ S HANDELMAATSCHAPPIJ. Established 1775, 
Vlaardingen, (Holland). Export of salted and smoked herrings. 
MELCIIERS & SANDBERGEN, AND FRANS VAN MIERRISSTRA AT 
99, Amsterdam (Holland). Cable address : Mesametaal. Importers 
and exporters non-ferro scrap metals, residues, ores, chemicals and 
allied products. 

MERREM & LA PORTE, N. V., Amsterdam. Technical office since 
1870. General importers and exporters. Iron and steel, non- 
ferrous metals, technical goods. 

MICHEL’ WASFIGUREN EN INSTALLATIE MAGAZIJNEN, 
Huidekoperstraat 25-27. Amsterdam (Holland). Manufacturers and 
exporters of high class display mannequins in hardened composition 
with inserted natural hair. 

For publicity in Holland, three leading magazines: 

“‘Moeder & Kind”—“Victorie”—“Film & Theater.” Publ. Cy. “De Inter- 
nationale Pers.” Heerengracht 545-549, Amsterdam-C. 

DE MUINCK & CO'S. Landelmaatschappij, Amsterdam, Kloveniers- 
burgwal 47. Cable: Muncomij. General exporters and importers. 
V. Ss. OHMSTEDE, Paulus Potterstraat, Amsterdam. Importers of 
tool-machinery seeks agencies for lathes, milling-machines, shapers, 
automatic lathes, grinders. Buying on own account, exhibiting 
national Duteh fair March 1947. 

“PENTO” COSMETIC, Gieterstraat 5-7, Amsterdam-C. Cable 
address: Pento, Manufacturers of all kinds of cosmetic products, i.e. : 
Toothpaste, shaving cream, powders, creams, lipsticks, lotions, 
a, haircream, shampoos. 

. PESCH JR., Keileweg < Rotterdam. Importers of fish meal, 
bis? “meal, vitamin oils, brewers’ yeast, alfalfa, rice bran, pollards, 
cereals and by-products. 

K. F. PETERS—CHEM. & PHARM. PRODUCTEN, Amsterdam. 
Cable address: Anorga. Are open for suitable products—as manu- 
facturers’ representatives—in the following lines: Chemicals (for 
technical use). plasticizers. solvents. ete. 

J. POLAK’S ENGROSHANDEL, KLOVENIERS-BURGWAL 19, AM- 
STERDAM-C. (HOLLAND). WHOLESALERS, EXPORTERS AND 
un aaa OF WOOLENS, COTTONS, SILKS, RAYON AND 
OTHER PIECE GOODS. 

RENO HANDELMAATSCHAPPIJ N. V. (Reo Trading Co. Ltd.), 
Amsterdam, 33 Weteringschans. Importers of medical and surgical 
goods of all descriptions, electromedical and X-ray apparatus, glass 
oe and laboratory glassware. Invites offers from U. S. A. and 


Ca 
ROBAS Metallurgische ar ye ey N.V. van Baerlestraat 76, 
Amsterdam (Holland). Cable address: ROBASCRAP. Wholesale 


dealers, importers and exporters. Iron and steel, non-ferrous metals, 
ore, chemicals—iron and steel, ferrous and non-ferrous metals scrap. 
RUTTEN’S DISTILLERY, P. O. Box 26, Schiedam, Holland. Manu- 
facturers of the famous very — Genever ‘The Black Prince” Schiedam 
Schnapps, liqueurs and dry g 

SWAAB'S VEREENIGDE FABRIEKEN, Groenburgwal 39-43, 
Amsterdam. Manufacturers of all cosmetic articles as well as parfums 
and lotions. French style, delivery exclusively for export, in bulk 
package aoe for packers. 
E. L. DE SWAAN, Wittenburgergracht 1-3, Amsterdam. Cable 
address: Mey General importers and exporters for the U.S.A. 
and Mexico. We are interested in new connections. 
TECHNISCHE HANDELSONDERNEMING E.T.A.H., A. RUTTEN: 
Bachstraat 17, Amsterdam (Holland). Want to represent or have sole 
selling rights for Holland in the line of electrical and radio equipment. 
TRANSANDINE HANDEL MAATSCHAPPY, Amsterdam Heerengracht 
106. Cable address: ‘‘Habilitas.” Merchant bankers, members of the 
Amsterdam Stock Exchange. 
WALDORP RADIO LTD. Import Department, The Hague, Holland. 
Wish to get in touch with manufacturers of machines and apparatus for 
domestic purposes. 
L. F. WILL & CO., Amsterdam. Cable address: Willchemie. Estab- 
lished 1924. Chemicals, solvents, plasticizers, pharmaceuticals. 
(Sister company in Brussels.) 
VAN DER WOUDE & FABISCH, Amsterdam, Rokin 30. Exporters 
of rails, tipping wagons, sugar cane and sisal cars, locomotives, electric 
and diesel motors, steel sheets and all raw material made of iron and 
steel, tugs, paints and enamels, etc. 











LOBO & WIJNBERGEN 


Incorporating J. van Breukelen 


Cables: LOWYCO 2 Tulpstraat 
(opp. Amstel Hotel) 


AMSTERDAM, HOLLAND 


Import-agents (since 1927) solely 
American and British firms, auto- 
motive and connected fields, inter- 
ested extending connections N. W. 
European and corresponding Co- 
lonial Territories, also other fields. 
Large import and export experi- 
ence and especially directed activi- 
ty provides for solving many a 
‘“‘RECONVERSION AND 
GUIDED ECONOMY” problem. 


terially. 























Are Past-Due Accounts | 
Eating into | 
Your Earned Profits? 


Investigate our 7-Point Collec- | 
tion plan for— 


—Stimulating slow-paying cus- 
tomers to remit promptly; 


—Cutting collection costs ma- 


Full details on request 


Mercantile Claims Division 


DUN & BRADSTREET, Inc. 
Offices in Principal Cities 








OTEL 
VICTORIA 


AMSTERDAM (HOLLAND) 
FAMOUS FOR FRIENDLINESS 
You guessed it! “AL” means— 
‘‘Amsterdam’s Largest’’ 


RESTAURANT OF NATIONAL DISTINCTION 
AMERICAN BAR 
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“Doc” Hetz “The Factory 


Nave at Ne € if VE SuUrFVIVEG 


Mortician” Says:— 


t Dliga i nar 


HETZ CONSTRUCTION CO. ., 2425 w. Market St., Warren, Ohio 


The best name in industrial reclamation—Purchasers of Buildings, Land, Equip- 
ment, Materials, Intangibles, Milltowns, etc. 


AUCTIONEERS—APPRAISERS—LIQUIDATORS 





The Emblem of Service 








| 22,188 PRESIDENTS 


DUN’S REVIEW REACHES 22,188 PRESI- 
DENTS AND 34,991 OTHER EXECUTIVES. 











NOW ON THE RAILS? 


Olympian Hiawathas 


CHICAGO— PACIFIC NORTHWEST 





new luxury and economy 
IN features are yours on the diesel-powered OLYMPIAN 
Hiawatnas. These silent and smooth-riding Speedliners offer 
a full range of accommodations. 


TEW BEAUTY, new facilities, 


Touralux sleeping cars have longer, higher and wider lower 
berths; all berths with individual air conditioning; excep- 
tionally spacious lounging rooms. You get comfort and _pri- 
vacy at economy prices. 

The handsome dining car has unusual angle seating. The 
gay and informal Tip Top Grill, also open to all passengers, 
is a full car with snack section and cocktail room. 

Coaches are of an improved Hiawatha type with indi- 
vidual reclining chairs. There is a coach-Touralux car reserved 
exclusively for women and children. 

Drawing rooms, compartments, bedrooms and berths avail- 
able in standard Pullmans with observation-lounge. 

Fk. N. Hicks, Passenger Traffic Manager 


The Milwaukee Road 


710 Union Station, Chicago 6, Ill. 


THE MILWAUKEE ROAD 


The friendly Railroad of the friendly West 
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increase the town’s trade area. It is, 
however, unusual for a town to have 
very many outstanding stores at any 
one time. An outstanding store is the 
result of an outstandingly efficient mer- 
chant. From the time a man secures 
experience and rises to the manager- 
ship of a store to the time he retires or 
eases up because of age is usually not 
over 20 or 30 years. It is unusual foi 
any one town to have very many such 
outstanding store managers at any one 
time. The efficiency of management 
between towns tends to average out. 
Hence, on the whole, population is a 
reasonably accurate measure of the as- 
sortments of goods available in a town. 

Retailers in smaller towns often ask 
what they can do to hold more of their 
trade at home or to increase their trad- 
ing areas. They can increase the size 
of their stocks, price their goods attrac- 
tively, display them enticingly, and ad- 
vertise them extensively. However, ii 
they increase their stocks and do not 
quickly increase their sales, goods will 
become obsolete and markdowns will 
be large. Increasing stocks without in- 
curring excessively high losses from 
markdowns is a problem of individual 
efhciency. Increase of stocks and sales 
takes time. It usually takes several 
years for a store to STOW sufficiently to 
materially increase the trade area of a 
town. 


Distance 


Distance is a measure of the time and 
expense involved in reaching a place to 
trade. Distance may be largely a mat- 
ter of time. It has been said that peopl 
are willing to spend an hour in reach- 
ing a place to shop. This is to be taken 


SALES MAP 








4 
“by vr 


‘Wilkins, you're fired!” 


1947 

















THE NATIONAL CITY BANK 


OF NEW YORK 


1812 — 135th ANNIVERSARY — 1947 


Head Office 55 WALL STREET 


New York 





Including Domestic and Foreign Branches But Not Including The Affiliated City Bank Farmers Trust Company 

















ASSETS 
Cash and Due from Banks... . . $1,301,215,569 
United States Government Obligations (Direct 

or Fully Guaranteed)... . 2.0... 60.026 e ne 2,154,497,314 
Obligations of Other Federal Agencies........ 25,678,216 
State and Municipal Securities.............. 217,046,678 
Other Securities . ; 93,843,901 
Loans, Discounts, and Bankers’ Acceptances. . 1,181,679 ,629 
Real Estate Loans and Securities............ 3,096,927 
Customers’ Liability for Acceptances . 13,366,224 
Stock in Federal Reserve Bank . : F 6,900,000 
Ownership of International Banking Corpora- 

MSGR PA se es aye eee ER EPRI, Sn de Gn 7,000,000 
Bank Premises . ie eee as 28,898,069 
Items in Transit with Branches . ter hes, seta ee 7,528,414 
2500s SPUN eS Weweenkk eee ee 3,494,982 

1 TENT ENR e Pihe As ee Ae ee On $5,044, 245, 923 
LIABILITIES 
CORES 2 Secs fi esis alr es DIMEN. 6s Wl 6,5 A $4,720,475,216 
(Includes United States War 
Loan Deposit $22,664,132) 
Liability on Acceptances and Bills. .$27,065,226 
Less: Own Acceptances in Port- 
WOR So secearsitices che rhod eis obs 11,714,065 15,354,191 
Reserves for: 
Unearned Discount and Other Unearned 
RRO er rc a OER ce SIN ol cee SAS aa 4.695,686 

Interest, Taxes, Other Accrued Expenses, etc. 33,034,529 

pS \703 Cia 0a | iy ei Ana a cece IN te Re RGR 4,650,000 
TS LL a _. $77,500,000 
Surplus....... i Ratovdiacis s ‘o's m 2's SUS 
Undivided Profits. . 36,036,301 266,036,301 

ME hk ald ear hocks vn de ha ass ay $5, 044, 245, 923 


Figures of Foreign Branches are included as of June 25, 1947, except 
those of the Dairen Branch which are prior to the outbreak of the War, 
but less reserves. 


$266,372,976 of United States Government Obligations and $2,588,219 of 
other assets are deposited to secure $218,225,035 of Public and Trust Deposits 
and for other purposes required or permitted by law. 


(Member Federal Deposit Insurance Corporation) 


(dn Dollars Only— Cents Omitted ) 





DIRECTORS 


GORDON S. RENTSCHLER 
Chairman of the Board 


W. RANDOLPH BURGESS 
Vice-Chairman of the Board 


WM. GAGE BRADY, JR. 
President 


SOSTHENES BEHN 
President, International Tele- 
phone and Telegraph Corporation 


CURTIS E. CALDER 
Chairman of the Board, Electric 
Bond and Share Company 


GUY CARY 
Shearman & Sterling & Wright 


EDWARD A. DEEDS 
Chairman of the Board, The 
National Cash Register 
Company 


CLEVELAND E. DODGE 
Vice-President, Phelps Dodge 
Corporation 


A. P. GIANNINI 
Founder-Chairman, Bank 
of America National Trust 
and Savings Association 


JOSEPH P. GRACE, JR. 
President, W. RK. Grace & Co. 


JAMES R. HOBBINS 
President, Anaconda Copper 
Mining Company 


AMORY HOUGHTON 
Chairman of the Board, 
Corning Glass W orks 


ROGER MILLIKEN 
President, Deering, Milliken & 
Co, Incorporated 


GERARD SWOPE 
Honorary President, General 
Electric Company 


REGINALD B. TAYLOR 
Williamsville, New York 


ROBERT WINTHROP 
Robert Winthrop & Co. 
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AN OFFICE DUPLICATOR 


... be sure that the one machine will 


do all these things 





You’re going to live with your duplicator a long time... so 
make certain that it will do a// the jobs you want it to do | 
... now and later... and do them well. Find out whether 
it will give you a// these methods of reproduction: 


From direct-image Davidson Paper Masters: 
The most practical method for producing multiple 
copies of orders with a single writing, systems dupli- 
cating, as well as for producing office forms, bulletins, 
charts, price change notices, form letters, etc. 


From photographic offset plates: 
This will save you money in the production of sta- 
tionery, envelopes, advertising folders and booklets, 
house organs, in one or more colors. 


From type, electrotypes, and rubber plates: 
There are dozens of jobs where this method is most 
economical, such as imprinting labels and adver- 
tising literature, long runs of standard forms, ship- 
ping tags, etc. 


And ... be sure that your duplicator will turn out quality 
work ... clean, sharp copies ...no indistinct characters... 
no broken lines . . . fine halftone reproduction . . . close 
register color work ... at high speed and low cost. 


The best way ... the only way, in fact... to be sure is to 
insist upon a Davidson Dual Duplicator . . . for it is the only 
duplicator that will give you a// this in one machine. 


DAVIDSON MANUFACTURING CORPORATION 
1038-60 W. Adams Street, Chicago 7, Illinois, U. S. A. j 


Davidson Sales and Service Agencies are located in principal cities of 
U. S., Canada, Mexico, and foreign countries 














Write for our illustrated 
booklet showing how a 
Davidson can serve you. 





oes ON A 
Davidson 
DUAL DUPLICATOR 


A GENERATION OF EXPERIENCE IN THE MANUFACTURE OF OFFICE EQUIPMENT 





only as a broad generalization. We 
know that many people spend much 
more than an hour on occasional shop- 
ping trips. For many purchases they 
do not want to spend an hour. Per- 
haps an hour represents the maximum 
time for the great majority of pur- 
chases. The number of miles that can 
be covered in an hour varies with trans- 
portation facilities. Horses plodding 
through Winter mud will make only 
two or three miles in an hour. As the 
country was settled villages were estab- 
lished from four to six miles apart, so 
most farmers were within an hour of 
a village store. The mail-order catalog 
and occasional shopping trips to larger 
towns made it possible for them to buy 
goods not available in local stores. The 
automobile and paved roads changed 
this situation. Towns from 20 to 40 
miles away now can be reached in an 
hour. The small villages have lost 
most of their sales of fashion goods. 
When people go to the larger towns 
for fashion goods they often buy con- 


| venience goods; villages are thus losing 


some convenience goods sales. The de- 
cline in rural population has perhaps 
hurt the retailers in agricultural vil- 
lages more than the automobile and 
paved road. The automobile brought 
the filling station to the village and its 
sales have partially made up for the 
business which the automobile took 


| away. 





Travelling Conditions 


Highway congestion and barriers 
such as stop lights, mountains, and toll 
bridge increase travel time and reduce 
the size of the trade areas of towns. 
The lower the speed and the greater 
the number of stops the longer it takes 
to reach the central shopping district in 
a large city. We have seen the resul- 
tant development of outlying shopping 
centers and the decentralization of re- 


| tail trade centers in metropolitan areas. 


The central retail districts of large cities 
do not control the trade of their entire 
cities. The effective population is in 
reality only that part of the population 
of the city which shops downtown plus 
the population attracted from outside 
the city. This helps to explain why 
the total population of a large city 
should not be used in determining the 
boundaries of its trade area in com- 
petition with smaller cities. We there- 
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fore suggested use of the cube rather 
than the square of the distance in the 
formula. Perhaps it would be possible 
to estimate the population of the city 
which shops in the central district. 
The airplane might considerably in- 
crease the distance one could travel in 
an hour except for the time spent in 
going to and from the airports. 


Income 


Families in the middle and upper in- 
come groups spend more for fashion 
goods than families in lower income 
groups and make more and longer 
shopping trips. In Illinois towns of 
between 2,000 and 10,000 population, 
it is principally the families with 1940 
incomes of over $2,500 that shop out 
of town. Figures for three secondary 
trading centers in central Illinois illus- 
trate this. Hoopeston, a manufactur- 
ing town of 5,000 is located 24 miles 
from Danville and 107 miles from Chi- 
cago. It is Danville’s trade area and 
may be called a satellite town. Clinton, 
a county seat railroad town of 6,000, is 
located 21 miles from Decatur, 24 miles 
from Bloomington, 159 miles from Chi- 
cago and 143 miles from St. Louis. 
Taylorville, a county seat mining town 
of 8,000, is located 27 miles from Spring- 
field, 29 miles from Decatur, 95 miles 
from St. Louis, and 204 miles from 
Chicago. There are a number of vil- 
lages and a smaller secondary trading 
center in its county. 

The proportion of fashion goods pur- 
chased out of town by the families in 
the different income groups is shown 
in the tables.* In Hoopeston, families 
with A and B incomes purchased 55 per 
cent of their fashion goods out of town; 
those with C incomes 46 per cent; and 
those with D and E incomes 24 per 
cent. The upper income families make 
longer shopping trips. The A and B 
families purchased 17 per cent of their 
fashion goods in Chicago, compared 
with a fraction of 1 per cent for D and 
E families. 

In Clinton, the A families bought 
66 per cent of their fashion goods out 
of town; the B group 50 per cent; the 





* These percentages are the result of applying shopping 
habits of 1944 for Hoopeston, 1945 for Clinton, and 1946 
for Taylorville to 1939-1940 incomes. That is, we assume 
that the shopping habits were the same in 1939-1940 as in 
the later years when the surveys were made. It is possible 
that somewhat more shopping was done out of town in 
1939-1940 than in the later years. Dollar incomes in the 
various groups varied slightly from town to town but A 
families were those having over $4,000, $4,500, or $5,000; 
D families those having under $1,300; and E families the 
reliefers, odd-job workers, and the like. 
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How Wright saves 


159 brain-hours 


The Wright Aeronautical Corp. 


once required approximately 160 


hours of a technical specialist’s time 
(and brains) in order to supply a 
customer with a recommended 
service tool list. Now, using McBee 
Keysort, the same technical man 
needs only a single hour to gather 
the same kind of information... 
which may then be turned over to 
any typist for transcription. And 
the overall time consumed by tool 
listing operations has been cut 80%! 

The McBee-improved tool 
records system at Wright accounts 
for 3,500 different tools . . . gives 
information in many hundreds of 
categories including models, engine 
groups, catalogue groups, tool 
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classifications, quantity needed per 
month, design changes. 

In addition to assembling facts 
with production-line speed, Keysort 
ups efficiency by centralizing 
technical data in one department. 
Any tool information required 
by any department in the plant can 
be quickly obtained from the master 
records in Service Tool Design. 


Waicut pays no fancy premiums 
for the dividends of Keysort... 
which is several times less costly 
than the system previously in use. 

If you want to speed and simplify 
your business record systems (and 
who doesn’t?)... better get in touch 
with a McBee man. 


THE McBEE COMPANY 


SOLE MANUFACTURERS OF KEYSORT 
295 Madison Avenue, New York 17, N.Y... Offices in principal cities 
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C group 39 per cent; and the D-E group 
22 per cent. The A families purchased 
22 per cent of their fashion goods in 
Chicago and St. Louis. The B families 
purchased 7 per cent in Chicago and 
St. Louis. The C, D, and E families 
purchased 3 per cent in these cities. 

In Taylorville, A families purchased 
55 per cent of their fashion goods out 
of town; the B families 34 per cent; the 
C families 26 per cent; and D-E fami- 
lies 17 per cent. The A families go to 
Chicago for 13 per cent of their fashion 
goods and to St. Louis for 4 per cent; 
the B families go to Chicago for 3 per 
cent and to St. Louis for 2 per cent; the 
C families to Chicago for 1 per cent and 
tu St. Louis for 2 per cent; the D fami- 
| lies buy less than 1 per cent in Chicago 
| and St. Louis (more in the latter city) ; 


ook iG oR while E families buy practically noth- 

L IN KF | ing in these two cities. 

aD STRI BUTORS? The percentage of fashion goods pur- 
ca chased by mail is larger among low 


. mye ‘ } mc "a ilie Dairch- > 
Many manufacturers are filling gaps than high income families. I urchases 
eae we , ’ from mail-order houses vary widely 
in their sales territory by using 
ees ee OR | from one town to another. In these 
DUN & BRADSTREET'S | three towns, A income families pur- 
facilities for distributor spotting. chased very little (a fraction of 1 per 
cent by mail); the B families, 1 per 
cent; C families, 7 per cent in Hoopes- 
ton, 3 per cent in Clinton, and 1 per 
cent in Taylorville; D-E families, 7 per 
cent in Hoopeston, 2 per cent in Clin- 
ton, and 3 per cent in Taylorville. 




















YOU SPECIFY the type of distributor you want to appoint: whole- 


saler, manufacturer’s agent, jobber, or other. 


YOU SPECIFY the cities in which distributors are to be spotted — 


the markets you want to reach. 
Types of Territory 


DUN & BRADSTREET’S experienced field organization, with 150 ha ’ ; ' 
There has been discussed four fac- 


branch offices covering every market in the United States, gives ; . ; ’ ; 

: tors that influence or determine where 
simultaneous country-wide attention to your problem. Dun & people make their purchases: type of 
Bradstreet’s foreign organization locates distributors in Canada, goods, size of towns, distances, and in- 


Latin America. and overseas. comes of the consumers. These fac- 
tors must be applied to the conditions 


found in various parts of the country. 


YOU RECEIVE a full report on each potential distributor: his busi- : 
Broadly speaking, there are three types 


ness standing, warehouse facilities, service facilities, the lines eR 
he handles, his sales area, the type of trade he sells. First. there is a territory in which the 
trading centers are towns of from 10,000 
Ask for the to 200,000 population and located from 
If you want to increase your sales with aggres- donl 3090, popuk ane cate 
j : a ; ; : : 
planatory 20 to 100 miles apart and with the in- 
sive distributors, qualified to support your folder ; termediate secondary trading centers 
we : SELECTING much smaller. This is the type of terri- 
merchandising program, write or telephone the: CH : : : rae 
ANNELS of tory I have studied in central Illinois. 
DISTRIBUTION This type exists throughout much ot 


Marketing and Research Division the Central West, and South, and a con- 


DUN & BRADSTREET, INC. siderable part of the East; for example 


290 BROADWAY, NEW YORK (8), N. Y in Indiana, Illinois, lowa, most of Wis- 


OR YOUR LOCAL DUN & BRADSTREET OFFICE consin, and Michigan, southern Minne- 
sota, eastern Kansas, and Nebraska. 


The law of retail gravitation predicted 
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trade movement for a number of towns 
in central Illinois with an accuracy 
represented by a coefficient of correla- 
tion of .93. 

Second, are the more sparsely popu- 
lated territories found throughout most 
of the Plains and Rocky Mountain 
States and in parts of the South and 
Pacific Coast States. Here the large 
towns are farther apart. For example, 
there is no large city between Wichita 
and Denver; between St. Louis and 
Little Rock; or between Phoenix and 
San Diego. The same forces of gravita- 
tion apply here as in the first type of ter- 
ritory. However, as many people live 
long distances from large towns, the 
secondary trading centers are apparent- 
ly of relatively greater importance in 
the sale of fashion goods. The large 
towns attract trade in the better quality 
goods from the middle and upper in- 
come families for considerable dis- 
tances. As a rule traffic on the high- 
ways is relatively light in these areas so 
that one may travel from 40 to 70 miles 
an hour. 

The third type of territory is that in 
metropolitan areas and in industrial 
areas where towns are close together. 
This type of territory is found in south- 
ern New England, southern New York, 
and northern New Jersey, and in large 
cities such as Philadelphia, Pittsburgh, 
Chicago, San Francisco, and Los An- 


geles. 
Trade Movement 


Consumers in these areas are subject 
to the same kind of gravitational pulls 
as those living in the other two types 
Transportation facilities are 
however, somewhat different. Subur- 
ban, shopping, elevated, and subway 
trains may be important. Traffic con- 
gestion and delays in the streets may 
be greater and parking facilities at a 
greater premium than in smaller towns. 
Population density is often high. Trad- 
ing centers may, therefore, develop close 
together as measured in miles. The 
consumer in selecting a trading center 
is influenced by the attractiveness of 
its stores and the time and difficulty in 
reaching it. 

In studying retail trade movement in 
metropolitan areas we recognize three 
types of retail districts: the downtown 
or central shopping district; outlying 
shopping districts with stores selling 


of areas. 
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Five flags—the American, Spanish, French, English and Con- 
federate—have flown proudly over Mississippi since Hernan- 
do DeSoto first viewed the “Mighty Father of Waters” in 1541. 
The sixth flag—the Army and Navy E — was hoisted during 
World War II over Mississippi plants which established excel- 
lent production records. Mississippi’s population, symbolic of 
the flags under which the state has been governed, is made 
up of the typical American stock of which the United States is 
proud. These friendly, native-born citizens believe as their 
forefathers believed, that an honest day’s pay deserves an hon- 
est day’s work. They also believe enough in their own state 


to invest in its future under Mississippi’s unique BAWI plan. 


For the kind of vacation you dreamed 
about during the war, come to histori- 
cal Mississippi. Visit historic Vicks- 
burg and Natchez, loll on the beach, fol- 


low the river, or just rest. 


Ask for a confidential report on Mississippi's industrial 
opportunities. 
MISSISSIPPI 
New Capitol Building 
JACKSON, MISSISSIPPI 


New York Office 
1001 Two Rector St. 


(BAWI Means Balance 
Agriculture with Industry) 
TATE OF 
5 ae 


an. §t3 


* THE BAWI STATE x 
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AGRICULTURAL AND INDUSTRIAL BOARD 
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Fine paper 
says Hello-in 
the finest way 





Like the friendly smile, 
the firm handshake, the tipped 
hat . . . fine business stationery 
greets your correspondent the 
right way — immeasurably en- 
hancing what you say. Make 
certain with your printer that 
the finest paper represents you. 
Fox RIvER PAPER CORPORA- 
TION, Appleton, Wisconsin. 

Cotton Fibre Bond, Ledger, Onion Skin 
“The more Cotton Fibre the finer the Paper” 


OUR WATERMARK 
is your quality guarantee 





Look through---- 
the paper... 
see all three! 


] COTTON FIBRE 


5% 
Ih 


> ) 50 or 2 
COTTON FIBRE CONTENT 


3 MADE “by Fo Xx River’ 
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| the various kinds of fashion goods; and 


the neighborhood business districts | 


made up largely of stores selling con- 


venience goods and service establish- | 


ments. 

A study of retail trade movement in 
the Chicago metropolitan area showed 
that the further a shopping district was 
from the Loop, the more trade it held 
and the closer to the Loop the less trade 
it held. In Pittsburgh, the downtown 


greater part of the fashion goods trade 
of the city and its immediate suburbs. 
Outlying towns near the outer edge of 
the area such as Greensburg, Washing- 
ton, Butler, Beaver Falls, Uniontown, 
and Johnstown are primary trading 
centers with their own trade areas to 
which they supply the great majority 
of fashion goods. However, it appears 
that a considerable number of unper 
income families in these areas purchase 
many of their better quality fashion 
goods in downtown Pittsburgh. 
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retail district holds (or did in 1939) the | 
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Plastic problems solved 





CUSTOM FABRICATING . SPECIALISTS IN 


Plexiglas Lucite 
Acetate Bakelite 


ane 
Les 





For aircraft, electronics, auto, marine 
and all industrial uses. 
, cen 
Advertising displays screened and 
engraved; display fixtures and boxes. 
Consult Without Obligation 
dura plastics, inc. 


1 west 34 street, new york, n. y. 











HEADQUARTERS 





- - - for executive, technical and sales 
personnel—at the central point of the 
nation’s industrial area. Let us send our 


booklet to your personnel department 


WILSON EMPLOYMENT SERVICE, Inc. 
723 Union Commerce Building 
Cleveland, Ohio 


Glankan STRING TIES 


The MODERN way 
to bind envelopes, 
checks, bonds, pol- 
icies for filing... of- 
fice and home. Ideal 
for all binding ... 
will not deteriorate 
... easy to use. Write 
for samples. _sr.7s 


UNITED STATES ENVELOPE CO. 
SPRINGFIELD 2, MASSACHUSETTS 
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f AH EAD $50amontl.in our ship- > 
ping room,” say users of Marsh Stencil 
Machines, Brushes, Inks! Three sizes to 
meet Gov't Spec., 1”, 3/4", 1/2”. Pin this to 
business letterhead for free sample stencil, 
shippers’ handbook, prices. 





62 Marsh Building 
Belleville, Ill., U. S. A. 





TOS 


Unsurpassed in ; 
Quality at any Price © 


$55.00 per 1000 


POST CARDS or 4°x5"s 
$22.00 per 1000 Lots 


ENLARGEMENTS — “4 
30° x40" $3.85 EA. j 
20° x 30" $2.50 EA. 


24 HOUR SERVICE ON REQUEST 
Made in labs and studios of internationally- 
f: famous ph 


LOPHIRT 


165 West 46th St. 
BRyant 9-1723 WY. 438 


WHAT WE ADVERTISE" 
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U.S.A.’s LARGEST REPRODUCTION HOUSE | 
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DICTATION is EASIER, 
quicker, MORE ECONOMICAL 


with AOUND/CRIBE 


Trade Mark 


DICTATION 






NOW 


“light beam” indexer 





exact 
recorded 


gives instant, 





location of 


material on disc. 


NATURAL DICTATION. Just “talk” to SoundScriber, naturally. 
It captures every word, every inflection of the voice. So 
simple and easy to use, you forget it’s a machine. Uses 
flexible. unbreakable, easy-to-handle recording discs that file or 
mail like a letter. 





EASY PLAYBACK. Stop anywhere while dictating. Sound- 
Scriber’s recording head holds that spot. Listen to a few 
» words, a sentence or a whole letter. You start again by 
flicking a switch—to insert corrections, instructions, or to resume 
dictating. 





> 


EASY INDEXING. “Light beam” indexer of SoundScriber 
recorder precisely matches indexer on your secretary’s 
transcriber. An easy-to-use “log” earmarks rush work, 
gives instructions, speeds your correspondence on its way in less 
time than you ever thought possible. 





EASY TRANSCRIBING. Your secretary will welcome Sound- 





Seriber. Every word you record is heard crystal-clear 
without strain. Instant start-stop foot controls create 


efficient transcribing rhythm ... permit her to type your dictation 
at her own speed. 


EASY TO BUY. SoundScriber is low in first cost, low in oper- 
ating cost. Self-contained portable as well as desk models. 
é There are 186 SoundScriber sales and service points ready 
to serve you. Get the complete SoundScriber story. Return the 
coupon now! 





Dept. vs! 


The SOUNDSCRIBER CORPORATION, 
New Haven 4, Connecticut 


[ want to 
Send information. 


NAME_ 
COMPANY_ 


STATE 


! 
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know all about SoundScriber. 
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@ In recent years the use of short- 
wave diathermy in treating a long list 
of ailments has brought immense bene- 
fit to humanity. 

Diathermy utilizes electrical induc- 
tion in applying deep heat to living 
body tissues. This means that for the 
patient’s comfort and for successful 
therapy, the material used in applica- 
tors must have a high dielectric con- 
stant. It must transmit electric effects 
while providing perfect insulation. 

These properties are inherent in 













phenolics ... the Durez plastics. The 
diathermy manufacturer... like the 
producer of radios and other electrical 
devices . . . also obtains in Durez an 
ideal combination of other properties. 
Their mechanical strength, ease of 
molding to various shapes and exact 
dimensions, speed of production, and 
economy of finishing, make the Durez 
plastics ideal for countless uses. 
Durez serves here in the treatment 
drum, the air-space and other applica- 
tor forms, the arm assembly, and even 





im PHENOLIC 
r RESINS 


in the pilot-light bezels, knobs, and 
meter cases of the control panel. 
* * * 


Many new developments in the use 
of Durez are pictured and described 
in “Durez Plastics News.” May we 
add your name to the list of those 
who receive this informative pamph- 
let each month? 

Durez Plastics & Chemicals, Inc., 18 
Walck Road, North Tonawanda, N. Y. 
Export Agents: Omni Products Corp., 460 
Fourth Ave., New York 16, N. Y. 
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PHENOLIC PLASTICS THAT FIT THE JOB 








“The boss’s airplane 


saved us a 


shutdown today” 


HE STOCKPILE OF LEAD at the Bowers Battery and 

Spark Plug Company, Reading, Pa., was just about 
gone—and a lot of jobs would go with it. Scrap lead 
was to be had only if someone could get to a war 
surplus sale and inspect, bid and buy—in a matter 
of hours. 

Thanks to an alert president, C. P. Bowers—and to 
his company’s Beechcraft Executive Transport—those 
jobs were saved. In a 200 mph race with time, the 
bids were filed and the materials acquired. 

The twin-engine Beechcraft Executive Transport 
has proved itself in the service of nearly 400 business 
corporations, economically and efficiently transport- 
ing executives, technicians and sales personnel to and 
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from factory, branches, and markets, at substantial 
savings in time and money. It accommodates up to 
nine people. It is gratifyingly quiet and comfortable. 
It is a fully equipped aircraft, for all-season, day 
and night operation. 

As company transportation, the Beech Executive 
Transport pays its way—and returns a substantial 
dividend of rest and relaxation for harried executives 
to whom it gives the time and opportunity to get out 
of harness, now and then, for needed recreation. 

There is a Beechcraft distributor near you with 
wide experience in company-owned air transporta- 
tion. Ask him to study your requirements. No obliga- 
tion, of course. 


eech Aircraft 


coensnnl WICHITA, KANSAS, U.S. A. 





